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General information

Rabobank Group Rabobank is cooperative organisation whose core comprises 153 local Rabobanks

in the Netherlands with over 1100 branches Rabobank comprises the local cooperative Rabobanks in

the Netherlands the central organisation Coöperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland and number of specialised subsidiaries Rabobank provides services in the form

of public sector lending corporate banking and investment banking asset management and leasing in

many countries throughout the world Rabobank puts the common interests of people and

communities first Internationally Rabobank aims to be the best food agri bank with strong presence

in the major food agri countries around the world Rabobank operates in 45 countries and employs

some 61000 FTEs

Rabobank Nederland is cooperative whose capital is divided into shares It is largely the product of

merger on December 1972 of the two largest Dutch cooperative entities at the time

Rabobank Nederland has its registered office in Amsterdam and is established under Dutch law for an

indefinite period Rabobank Nederland is registered at the Trade Registry of the Utrecht Chamber of

Commerce under number 30046259

Membership of Rabobank Nederland is open to cooperative banks whose Articles of Association have

been approved by Rabobank Nederland

The activities of Rabobank Nederland can be roughly divided into two categories First its role as central

bank for the local Rabobanks in which role it encourages the establishment continuation and

development of cooperative banks and its role as central bank for its members in which role it

concludes agreements with members negotiates members rights and undertakes obligations on behalf

of its members insofar as these obligations have the same consequences for all members

Second Rabobank Nederlands own banking activities which supplement and are independent of the

activities of the local Rabobanks

The local Rabobanks are part of an organisation of cooperative entities incorporated under Dutch law

the majority of the members are clients At 31 December 2008 the local Rabobanks had

approximately 1.7 million members

Address

Croeselaan 18

P.O Box 17100

3500 HG Utrecht

The Netherlands

Internet

www.rabobank.com/reports
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Consolidated balance sheet

At 31 December At 31 December

Inmillionsofeuros Note 2008 2007

Assets

Cash and cash equivalents 7105 2129

Due from other banks 33776 43218

Trading financial assets 11576 29179

Other financial assets at fair value through profit and loss 7896 18133

Derivative financial instruments 10 66759 26089

Loans to customers 11 426283 372968

Available-for-sale financial assets 12 31665 50355

Held to maturity financial assets 13 497 859

Investments in associates 14 3455 4558

Intangible assets 15 3728 3183

Property and equipment
16 5870 5572

Investment properties 17 1038 1105

Current tax assets 298 419

Deferred tax assets 25 1619 1565

Other assets 18 10555 11159

Total assets 612120 570491
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At31 December At31 December

lnmilhonsofeuros Note 2008 2007

Liabilities

Duetootherbanks 19 23891 46332

Due to customers 20 304214 276610

Debt securities in issue 21 135779 141812

Derivative financial instruments and other trade liabilities 10 77230 31097

Other debts 22 8644 10518

Other financial liabilities at fair value through profit and loss 23 24797 27303

Provisions 24 875 1167

Current tax liabilities
227 202

Deferred tax liabilities
25 474 851

Employee benefits 26 371 896

Subordinated debt 27 2159 2294

Total liabilities 578661 539082

Equity

Equity of Rabobank Nederland and local Rabobanks 29 20074 19684

Rabobank Member Certificates issued by group company 30 6236 6233

26310 25917

Capital Securities and Trust Preferred Securities Ill toVi 31 3510 2779

Minority interests 32 3639 2713

Total equity 33459 31409

Total equity and liabilities 612120 570491



Consolidated profit and loss account

Fee and commission income

Fee and commission expense

Fees and commission

For the
year

ended 31 December

Note 2008 2007

34 3400

34 511

34 2889

Staff costs

Other administrative expenses

Depreciation and amortisation

Operating expenses

Value adjustments

Operating profit before taxation

Taxation

Net profit

Of which attributable to Rabobank Nederland and local Rabobanks

Of which attributable to holders of Rabobank Member Certificates

Of which attributable to Capital Securities

Of which attributable to Trust Preferred Securities Ill to VI

Of which attributable to minority interests

Net profit for the year

See the notes to the consolidated financial statements

4400

2779

484

7663

266

3093

397

2696

1971

299

17

106

303

2696

In millions of euros

Interest income

Interest expense

Interest

33 27245

33 18728

33 8517

Income from associates

Net income from financial assets and liabilities at fair value through profit and loss

Gains on available-for-sale financial assets

Other

Income

29356

22585

6771

3394

537

2857

753

515

64

1092

11022

35 26

36 1155

12 51

37 1478

11652

38 4290

39 2796

40 525

7611

41 1189

2852

42 98

2754

29 2089

30 316

31 94

31 100

32 155

2754

Rabob ink
loop

Consolid te in Statemnnts 2008



Consolidated statement of changes in equity

Equity
of Rabobank Rabobank Capital

Nederland and local Member Securities Minority

In millions of euros Rabobanks Certificates andTPS interests Total

At January2007 17426 5808 1959 4184 29377

Note 29

Arising in the period after taxation

Net fair value changes available-for-sale financial assets 39 584 623

Net fair value changes associates 70 70

Net fair value changes cash flow hedges 12 12

Currency translation differences 205 170 225 600

Transferred to net profit for the year available-for-sale

financial assets 315 315

Costs of issue of Capital Securities 17 17

Total income and expense for the year recognised directly in

equity
153 187 809 843

Net profit for the year 1971 299 123 303 2696

Total income and expense 2124 299 64 506 1853

Payment on Rabobank Member Certificates Trust Preferred

Securities Ill to VI TPS and Capital Securities 299 123 422

Issue of Capital Securities 1007 1007

Exchange of government bonds for subordinated loans to

Rabobank Nederland 415 415

Other 134 10 550 406

At31 December2007 19684 6233 2779 2713 31409

At January2008 19684 6233 2779 2713 31409

Note 29

Arising in the period after taxation

Net fair value changes available-for-sale financial assets 1898 472 1426

Net fair value changes associates

Net fair value changes cash flow hedges 32 32

Currency translation differences 337 91 56 372

Transferred to net profit for the year available-for-sale

financialassets 511 511

Costs of issue of Capital Securities 12 12

Total income and expense for the year recognised directly in

equity 1757 103 528 1332

Net profit for the year 2089 316 194 155 2754

Total income and expense 332 316 91 683 1422

Payment on Rabobank Member Certificates Trust Preferred

Securities Ill toVI TPS and Capital Securities 316 194 510

Issue of Capital Securities 835 835

Paid-in share premium 115 154 39

Other 173 151 243 264

At31 December2008 20074 6236 3510 3639 33459



Consolidated cash flow statement

For the
year

ended 31 December

In millions of euros
______ ____________

Note 2008 2007

Cash flows from operating activities

Operating profit before taxation 2852 3093

Adjusted for

Non-cash items recognised in profit and loss

Depreciation and amortisation 40 525 484

Value adjustments 41 1189 266

Result on sale of property and equipment 12
Share of profit of associates and result on sale of subsidiaries 84 698

Fair value results on investment properties

Fair value results on financial assets and liabilities at fair value through profit and loss 36 1155 515

Net result on available-for-sale financial assets 12 51 64
Net change/n operating assets

Due from and due to other banks 12999 15330

Trading financial assets 17603 7610

Derivative financial instruments 10 40670 7097

Net change in non-trading financial assets at fair value through profit and loss 7731 3335

Loans to customers 11 53315 18044

Dividends received from associates and financial assets 68 71

Net change in liabilities relating to operating activities

Derivative financial instruments and other trade liabilities 10 46133 4403

Due to customers 20 27604 14598

Debt securities in issue 21 6033 13746

Otherdebts 22 1874 131

Income tax paid 789 833

Other changes 12948 893

Net cash flow from operating activities 2253 6802

Cash flows from investing activities

Acquisition of subsidiaries net of cash and cash equivalents acquired 181 431

Disposal of subsidiaries net of cash and cash equivalents 18

Acquisition of property and equipment and investment properties 1638 559

Proceeds from sale of property and equipment 16 17 893 398

Acquisition of available-for-sale financial assets and held-to-maturity financial assets 16508 21443

Proceeds from sale and repayment of available-for-sale financial assets and

held-to-maturity financial assets 19889 15156

Net cash flow from investing activities 2456 6861

Cash flows from financing activities

Proceeds from issue of Capital Securities 31 823 990

Payment on Rabobank Member Certificates Trust Preferred Securities Ill to VI and Capital Securities 30 31 510 422

Repayment of and proceeds from issue of subordinated debt 27 46 10
Net cash flow from financing activities 267 558

Net change in cash and cash equivalents 4976 499

Cash and cash equivalents at beginning of year 2129 1630

Cash and cash equivalents at end of year 7105 2129

The cash flows from interest are included in the net cash flow from operating activities

Interest income 27088 28831

Interest expense 18219 21620
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Notes to the consolidated financial

statements

Basis of consolidation

Rabobank Group Rabobank comprises the local Rabobanks Members in the Netherlands the

central cooperative Rabobank Nederland and other specialised subsidiaries Together they form

Rabobank Group Rabobank Nederland advises the Members and assists them in the provision of

their services Rabobank Nederlarid also advises the Members on behalf of De Nederlandsche Bank

the Dutch Central Bank Rabobanks cooperative structure has several executive levels each with its

own duties and responsibilities

In IFRS terms Rabobank Nederland exercises control over the local Rabobanks

The consolidated financial statements of Rabobank include the financial information of Rabobank

Nederland and that of the Members and the other group companies

Accounting policies

The main accounting policies used in preparing these consolidated financial statements are

explained below

2.1 General

The consolidated financial statements of Rabobank have been prepared in accordance with International

Financial Reporting Standards IFRS as adopted by the European Union In 2008 Rabobank applied

IFRIC 11 and the amendments to lAS 39/IFRS Reclassification of financial assets

IFRS Operating Segmentsapplies to financial years commencing on or after January 2009

It addresses the manner in which segments should be defined for financial reporting purposes

Furthermore the standard requires disclosure of the products and services which the company offers

the geographical areas in which the company operates and its principal clients This standard could

affect the manner in which segment information is presented

The consolidated financial statements have been prepared on the basis of the accounting policies

outlined below The remaining assets and liabilities are accounted for on historical cost basis unless

otherwise stated

Unless otherwise stated all amounts in these financial statements are in millions of euros

2.1.1 Changes in accounting policies and presentation

Actuarial gains or losses from adjustments to actual developments and modified actuarial assumptions

are recognised using the corridor method Insofar as unrecognised cumulative actuarial gains or losses

exceed 10% of the higher of the present value of the
gross obligation under the defined benefit plan or

the fair value of the fund such excess as from January 2008 is taken to profit or loss spread over

two years Up until 2008 actuarial gains and losses were recognised over the expected average remaining

years of service of the employees participating in the plan At year-end 2007 the 10% limit was

substantially exceeded for the first time because of the major increase in unrecognised actuarial results

At year-end 2007 unrecognised actuarial gains totalled 1.9 billion Considering that unrecognised

actuarial results adversely affect the transparency of profit and equity the decision for change in

accounting policy was made The change in accounting policy is in accordance with paragraph 93 of lAS

19 which stipulates the following However an entity may adopt any systematic method that results in

faster recognition of actuarial gains and losses provided that the same basis is applied to both gains

Notes to the consoiddted financie statements



and losses and the basis is applied consistently from period to periodThe change in accounting policy

has had positive effect after tax on profit of some 240 The comparative figures have been restated

accordingly and the positive effect on profit after tax and equity for 2007 amounts to 34 The initial

capital for 2007 was not affected

The comparative figures have been restated since the amounts due to central banks totalling

23 2007 27 billion are recognised under Due to customers instead of Due to other banks with effect

from 2008

Furthermore 963 2007 477 in value adjustments of available-for-sale financial assets was

reclassified to Net income from financial assets and liabilities at fair value through profit and loss

Insofar as other enhanced insights prompted reclassifications the comparative figures have

been restated

2.1.2 Estimates

The preparation of the financial statements requires management to make estimates and assumptions

that affect the amounts reported for assets and liabilities the reporting of contingent assets and liabilities

at the date of the financial statements as well as the amounts reported for income and expenses during

the reporting period The situations that are assessed based on available financial data and information

mainly concern the determination of the provision for doubtful debts the fair value of assets and liabilities

and impairments Although management based their estimates on the most careful assessment of the

current circumstances and activities the actual results might deviate from these estimates

2.2 Group financial statements

2.2.1 Subsidiaries

Subsidiaries and other entities including special purpose entities over which Rabobank exercises

control directly or indirectly are consolidated The assets liabilities and results of these entities are

consolidated in full

Subsidiaries are consolidated from the date Rabobank obtains control and cease to be consolidated

on the date that this control ends All intra-group transactions balances and unrealised gains and losses

on transactions between business units of Rabobank are eliminated as part of the consolidation

2.2.2 Joint ventures

The interests of Rabobank in entities where control is shared are consolidated proportionally With this

method Rabobank includes its share of the income and expenses assets and liabilities and cash flows

of the various joint ventures in the relevant items of its financial statements

2.2.3 Investments in associates

Investments in associates are recognised in accordance with the equity method With this method

Rabobanks share of the profits and losses of an associate subject to Rabobanks accounting policies

after the acquisition is recognised in profit and loss and its share of the changes in reserves after the

acquisition is recognised in reserves The cumulative changes after acquisition are adjustments to the

cost of the investment

Associates are entities over which Rabobank has significant influence and in which it usually holds

between 20% and 50% of the voting rights but over which it does not exercise control Unrealised gains

on transactions between Rabobank and its associates are eliminated in proportion to the size of

Rabobanks interest in the associates Unrealised losses are also eliminated unless the transaction

indicates that an impairment loss should be recognised on the asset transferred Investments by

Rabobank in associates include the goodwill acquired If Rabobanks share in the losses of an associate

equals or exceeds its interest in the associate Rabobank will not recognise any more losses of the

associate unless Rabobank has given undertakings or made payments on behalf of this associate

2.3 Derivative financial instruments and hedging

2.3.1 General

Derivative financial instruments generally mean foreign currency contracts currency and interest rate

futures forward rate agreements currency
and interest rate swaps and currency and interest rate

options written as well as acquired Derivative financial instruments might be traded on an exchange

or as over-the-counter OTC instruments between Rabobank and client All derivative financial

instruments are recognised at fair value The fair value is determined using listed market prices prices

offered by traders cash-flow discounting models and option valuation models based on current market

10
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prices and contracted prices for the underlying instruments as well as the time value of money yield

curves and the volatility of the underlying assets and liabilities All derivative financial instruments are

included under assets if their fair value is positive and under liabilities if their fair value is negative

Derivative financial instruments embedded in other financial instruments are treated separately if

their risks and characteristics are not closely related to those of the underlying derivative contract and

this contract is not classified at fair value through profit and loss

2.3.2 Instruments not used for hedging

Realised and unrealised gains and losses on derivative financial instruments classified by Rabobank as

held for trading are recognised underTrading income

2.3.3 Hedging instruments

Rabobank also uses derivative financial instruments as part of balance sheet control to manage its

interest rate risks credit risks and foreign currency risks Rabobank makes use of the possibilities

provided by the EU through the carve-out in lAS 39 The carve-out facilitates the application of fair

value portfolio hedge accounting to certain positions Buckets are used to measure effectiveness

On the date of concluding derivative contract Rabobank can designate certain derivative financial

instruments as hedge of the fair value of an asset or liability in the balance sheet fair value hedge

as hedge of future cash flows attributable to an asset or liability in the balance sheet an expected

transaction or non-current liability cash flow hedge or as hedge of net-investment in foreign

entity net investment hedge Hedge accounting can be applied for derivative financial instruments

designated in this manner if certain criteria are met

These criteria include

Formal documentation of the hedging instrument the hedged item the objective of the hedge

the hedging strategy and the hedge relationship before applying hedge accounting

The hedge is expected to be very effective in range of 80% to 125% in offsetting changes in the

hedged items fair value or cash flows attributable to the hedged risks during the entire reporting

period and

The hedge is continuously very effective from inception onwards

Changes in the fair value of derivative financial instruments that are designated as fair value hedges

and are effective in relation to the hedged risks are recognised in profit and loss together with the

corresponding changes in the fair value of the assets or liabilities hedged against the risks in question

If the hedge no longer meets the criteria for hedge accounting according to the fair value hedge

model any adjustment to the carrying amount of hedged interest-bearing financial instrument is

amortised through profit and loss until the end of the hedged period Any adjustment to the carrying

amount of hedged equity instrument is recognised under equity until disposal of the equity instrument

Changes in the fair value of derivative financial instruments that are designated and qualify as cash

flow hedges and that are highly effective in relation to the hedged risks are recognised in the hedging

reserve included under equity see note 10 The non-effective part of the changes in the fair values of

the derivative financial instruments is recognised in profit and loss If the forecast transaction or the

non-current liability results in the recognition of non-financial asset or non-financial liability any

deferred gain or loss included in equity is restated to the initial carrying amount cost of the asset or

the liability In all other cases deferred amounts included in equity are taken to the profit and loss

account and are classified as income or expenses in the periods in which the hedged non-current

liability or the forecast transaction had an effect on profit and loss

Certain derivative contracts although they are economic hedges in relation to the managed risk

positions taken by Rabobank do not qualify for hedge accounting under the specific IFRS rules

These contracts are therefore treated as derivative trading financial instruments

The fair value of derivative financial instruments held for trading and hedging purposes is disclosed

in note 10 Derivative financial instruments and other trade liabilities

2.4 Trade liabilities and other liabilities at fair value through profit and loss

2.4.1 Trade liabilities

Trade liabilities are mainly negative fair values of derivative financial instruments and delivery

obligations arising on short selling of securities Securities are sold short to realise gains from short-term

price fluctuations The securities needed to settle the short selling are acquired through securities

leasing or sale and securities repurchase agreements Securities sold short are recognised at fair value at

the balance sheet date

11
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2.4.2 Other liabilities at fair value through profit and loss

Other liabilities at fair value through profit and loss include certain financial liabilities that Rabobank

does not intend to sell but which it accounted for at fair value on initial recognition Changes in the fair

value of these financial liabilities are recognised in profit and loss for the period in which they arise

2.5 Trading financial assets

Trading financial assets are acquired to realise gains from short-term fluctuations in the prices or margins

of traders or form part of portfolio that regularly generates short-term gains These assets are stated

at fair value based on quoted bid prices Any realised and unrealised gains and losses are included

underTrading income Interest earned on trading financial assets is recognised as interest income

Dividends received on trading financial assets are recognised asTrading incom

All purchases and sales of trading financial assets that have to be delivered within period prescribed

by regulations or market convention are recognised at the transaction date Other trading transactions

are recognised as derivative financial instruments until the date of settlement

2.6 Non-trading financial assets and liabilities at fair value through profit and loss

Rabobank has opted to classify financial instruments not acquired or entered into for realising gains

from short-term fluctuations in traders prices or margins at fair value through profit and loss

These financial assets including venture capital are carried at fair value

Management designates financial assets and liabilities to this category upon initial recognition if any or

all of the following criteria are met

Such designation eliminates or substantially reduces any inconsistent treatment that would

otherwise have arisen upon valuation of the assets or liabilities or recognition of profits or losses on

the basis of different accounting policies

The assets and liabilities belong to group of financial assets and/or financial liabilities that are

managed and assessed on the basis of their fair value in accordance with documented risk

management or investment strategy

The financial instrument contains an embedded derivative financial instrument unless the embedded

derivative financial instrument does not significantly affect the cash flows or if it is evident after limited

analysis or no analysis at all that separate recognition is not required

Interest earned on assets with this classification is recognised as interest income and interest due on

liabilities with this classification is recognised as interest expense Any other realised and unrealised

gains and losses on revaluation of these financial instruments at fair value are included underlncome

from other financial assets and liabilities

2.7 Day profit

Discrepancies between the transaction price and fair value may arise if valuation techniques are applied

at the time of the transaction Such discrepancy is referred to as Day profit Rabobank recognises

this profit directly underTrading income provided that the valuation technique is based on observable

data from active markets If unobservable data was used the Day profit is amortised over the term of

the transaction Profit is subsequently accounted for if the financial instrument in question is sold or if

the data input has subsequently become observable

2.8 Available-for-sale financial assets

Management determines the appropriate classification of financial asset on the date of acquisition

Financial assets that are intended to be held indefinitely and that could be sold for liquidity purposes or

in response to changes in interest rates exchange rates or share prices are classified as available for sale

Available-for-sale financial assets are initially recognised at costs and immediately revalued at fair value

based on quoted bid prices or values derived from cash flow models The fair values of unlisted equity

instruments are estimated based on appropriate price/earnings ratios adjusted to reflect the specific

circumstances of the respective issuers Any unrealised gains and losses from changes in the fair value of

available-for-sale financial assets are recognised in equity unless they relate to amortised interest If such

financial assets are disposed of or suffer impairment losses the adjustments to fair value are recognised

in profit and loss

At each balance sheet date management assesses whether there are objective indications of

impairment of available-for-sale assets An investment is impaired if its cost permanently exceeds its

recoverable amount i.e its fair value is permanently or significantly lower than its cost The recoverable

amount of investments in unlisted equity instruments is determined using approved valuation methods

12
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whereas the recoverable amount of listed financial assets is determined on the basis of market value

These listed assets are deemed to be impaired if there are objective indications that the market value

has decreased to such degree that no reasonable assumptions can be made that the value will recover

to carrying amount in the foreseeable future If the impairment of an available-for-sale asset diminishes

in subsequent period and the diminution can be objectively attributed to an event that occurred after

the impairment the impairment is reversed through profit and loss This does not apply to investments

in equity instruments whereby an increase in value after impairment is accounted for as revaluation

All purchases and sales made in accordance with standard market conventions for available-for-sale

financial assets are recognised at the transaction date All other purchases and sales are recognised at

the settlement date

2.9 Held-to-maturity financial assets

Financial assets with fixed terms and cash flows are classified as held-to-maturity financial assets

provided management intends to keep them for their full terms and is in position to do so

Management determines the appropriate classification for its investments on their acquisition dates

Held-to-maturity financial assets are carried at amortised cost based on the effective interest method

net of provisions for impairment losses

Interest earned on held-to-maturity financial assets is recognised as interest income All purchases and

sales made in accordance with standard market conventions for held-to maturity financial assets are

recognised at the date of settlement All other purchases and sales are recognised as forward derivative

contracts until their dates of settlement

2.10 Repurchase agreements and reverse repurchase agreements

Financial assets that are sold subject to related sale and repurchase agreements are included in the

financial statements under Trading financial assets and Available-for-sale financial assets The liability

to the counterparty is included under Due to other banks and Due to customers depending on

the application

Financial assets acquired under reverse sale and reverse repurchase agreements are recognised as

Due from other banks or

Loans to customers

depending on the application The difference between the selling price and repurchasing price is

recognised as interest income or interest expense over the term of the agreement based on the

effective interest method

2.11 Securitisations and other derecognition constructions

Rabobank securitises sells and carries various financial assets Those assets are sometimes sold to

special purpose entities SPEs which then issue securities to investors Rabobank has the option of

retaining an interest in sold securitised financial assets in the form of subordinated interest-only strips

subordinated securities spread accounts servicing rights guarantees put options and call options

and other constructions

financial asset or portion of it is derecognised if

The rights to the cash flows from the asset expire

The rights to the cash flows from the asset and substantial portion of the risks and benefits of

ownership of the asset are transferred

commitment to transfer the cash flows from the asset is presumed and substantial portion of the

risks and benefits are transferred

commitment to transfer the cash flows from the asset is presumed

Not all the risks and benefits are retained or transferred however control over the asset is transferred

No financial assets have been derecognised at Rabobank to date

If Rabobank retains control over the asset but does not retain substantial portion of the rights and

benefits the asset is recognised in proportion to the continuing involvement of Rabobank related

liability is also recognised to the extent of Rabobanks continuing involvement The recognition of

changes in the value of the liability corresponds to the recognition of changes in the value of the asset

If transaction does not meet the above conditions for derecognition it is recognised as loan for

which security has been provided

To the extent that the transfer of financial asset does not qualify for derecognition the transfer does

not result in Rabobanks contractual rights being separately recognised as derivative financial instruments

if recognition of these instruments and the transferred asset or the liability arising on the transfer were

to result in double recognition of the same rights or obligations

13
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Gains and losses on securitisations and sale transactions depend partly on the previous carrying

amounts of the financial assets transferred These are allocated to the sold and retained interests based

on the relative fair values of these interests at the date of sale Any gains and losses are recognised

through profit and loss at the time of transfer

The fair value of the sold and retained interests is based on quoted market prices or calculated as the

present value of the future expected cash flows using pricing models that take into account various

assumptions such as credit losses discount rates yield curves payment frequency and other factors

Rabobank decides whether the SPE should be included in the consolidated financial statements

For this purpose it performs an assessment of the SPE by taking number of factors into consideration

for instance the activities decision-making powers and the allocation of the benefits and risks

associated with the activities of the SPE

2.12 Cash and cash equivalents

Cash equivalents are highly liquid short-term investments held to meet current obligations in cash

rather than for investments or other purposes Such obligations have outstanding terms of less than 90

days at inception Cash equivalents are readily convertible to known amounts of cash and subject to an

insignificant risk of changes in value

2.13 Netting of financial assets and liabilities

Financial assets and liabilities are set off and the net amount is transferred to the balance sheet if legal

right to set off the recognised amounts exists and it is intended to settle the expected future cash flows

on net basis or to realise the asset and settle the liability simultaneously

2.14 Foreign currencies

2.14.1 Foreign entities

Items included in the financial statements of each entity in Rabobank Group are carried in the currency

that best reflects the economic reality of the underlying events and circumstances that are relevant for

the entity the functional currency The consolidated financial statements are presented in euros

which is the parent companys functional currency

Gains losses and cash flows of foreign entities are translated into the presentation currency of Rabobank

at the exchange rates ruling at the transaction dates which is approximately equal to the average

exchange rates For balance sheet purposes they are translated at closing rates Translation differences

arising on the net investments in foreign entities and on loans and other
currency instruments

designated as hedges of these investments are recognised in equity If foreign entity is sold any such

translation differences are recognised in profit and loss as part of the gain or loss on the sale

Goodwill and fair value adjustments arising on the acquisition of foreign entity are recognised as

assets and liabilities of the foreign entity and are translated at the closing rate

2.14.2 Transactions in foreign currencies

Transactions in foreign currencies are translated into the functional currency at the exchange rates

ruling at the transaction dates Translation differences arising on the settlement of such transactions or

on the translation of monetary assets and liabilities denominated in foreign currencies are recognised in

profit and loss unless they are recognised in equity as qualifying net investment hedges

Translation differences on debt securities and other monetary financial assets carried at fair value

are included under foreign exchange gains and losses Translation differences on non-monetary items

such as equity instruments held for trading are recognised as part of the fair value gains or losses

Translation differences on available-for-sale non-monetary items are included in the revaluation reserve

reported under equity

2.15 Interest

Interest income and expenses for all interest-bearing instruments are recognised in profit and loss on an

accrual basis with the effective interest method being applied Interest income includes coupons relating

to fixed-interest financial assets and trading financial assets as well as the cumulative premiums and

discounts on government treasury securities and other cash equivalent instruments If any loans suffer

impairment losses they are written down to their recoverable amounts and the interest income

recognised henceforth is based on the discount rate for calculating the present value of the future cash

flows used to determine the recoverable amounts
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2.16 Fees and commission

Income from asset management activities consists mainly of unit trust fund management commission

and administration Income from asset management and insurance brokerage is recognised as earned

once the services have been provided

Fees and commission are generally recognised on an accrual basis Fees and commission received for

negotiating transaction or taking part in the negotiations on behalf of third parties for example the

acquisition of portfolio of loans shares or other securities or the sale or purchase of companies are

recognised at completion of the underlying transactions

2.17 Loans to customers and due from other banks

Loans to customers and due from other banks are non-derivative financial instruments with fixed or

defined payments not listed on an active market apart from such assets that Rabobank classifies as

trading at fair value on initial recognition with changes recognised through profit and loss or as

available for sale These loans and receivables are measured at amortised cost including transaction costs

Loans are subject to either individual or collective impairment analyses value adjustment provision

for losses on loans is recognised if there is objective evidence that Rabobank will not be able to collect

all amounts due under the original terms of the contract The size of the provision is the difference

between the carrying amount and the recoverable amount which is the present value of the expected

cash flows including amounts recoverable under guarantees and sureties discounted at the original

effective rate of interest of the loans

The provision for loans includes losses if there is objective evidence that losses are attributable to

some portions of the loan portfolio at the balance sheet date Examples of objective evidence for value

adjustments are

Significant financial problems on the part of the borrower

Default in making interest and/or redemption payments on the part of the borrower

Loan renegotiations

Possibility of bankruptcy of or financial reorganisation at the borrower

Changes in borrowers payment status

Changes in economic circumstances that could cause the borrower to default

The losses are estimated based on the historical pattern of losses for each separate portion the credit

ratings of the borrowers and taking into account the actual economic conditions under which the

borrowers conduct their activities The carrying amount of the loans is reduced through the use of

provision account and the loss is taken to the profit and loss account If loan is not collectible it is

written off from the related provision for losses on loans Any amounts subsequently collected are

included under the item Value adjustments in the profit and loss account

2.18 Intangible assets

2.18.1 Goodwill

Goodwill is the amount by which the acquisition price paid for subsidiary or associate exceeds the fair

value on the acquisition date of Rabobanks share of the net assets and the contingent liabilities of the

entity acquired Impairment tests are performed annually or if indications so dictate more frequently

to determine whether impairment has occurred

2.18.2 Software development costs

Costs related to the development or maintenance of software are recognised as an expense at the time

they are incurred Costs directly incurred in connection with identifiable and unique software products

over which Rabobank has control and that will probably provide economic benefits exceeding the costs

for longer than year are recognised as intangible assets Direct costs include the employee expenses of

the software development team and an appropriate portion of the relevant overhead

Expenditures that improve the performance of software compared with their original specifications

are added to the original cost of the software Software development costs are recognised as assets and

amortised on straight-line basis over period not exceeding five years

2.18.3 Insurance contracts acquired as part of business combination or upon portfolio transfer and other

intangible assets

The fair value present value of the expected future cash flows of contractual insurance rights and

obligations are capitalised as intangible assets and amortised over the term of the contract which is

generally between two and five years The other intangible assets are amortised over their useful lives
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Each year Rabobank performs an impairment test based on expected future cash flows An impairment

loss is recognised if the expected future profits do not justify the carrying amount of the asset

2.18.4 Impairment losses on goodwill

Each year at year-end goodwill is tested for impairment by comparing the recoverable amount of cash-

flow generating units with their carrying amount The higher of value in use on the one hand and fair

value less selling costs on the other determines the recoverable amount The definition of cash-flow

generating units depend on the type of company acquired At the moment Rabobank defines all cash-

flow generating units as legal entities

The recoverable amount of cash-flow generating unit is arrived at by determining the present value

of the expected future cash flows of the cash-flow generating unit in question The major assumptions

used in the cash flow model depend on the input data which reflect different financial and economic

variables such as the risk-free interest rate in country and premium reflecting the inherent risk of the

entity concerned The variables are determined subject to review by management

2.18.5 Impairment losses on intangible assets

At each balance sheet date Rabobank assesses whether there are indications of impairment of other

intangible assets If such indications exist impairment testing is carried out to determine whether the

carrying amount of the other intangible assets is fully recoverable An impairment loss is recognised if

the carrying amount exceeds the recoverable amount Goodwill and software under development are

tested for impairment each year at the balance sheet date or more frequently if indications of

impairment exist

2.19 Property and equipment

Equipment for own use is recognised at historical cost net of accumulated depreciation and

impairments if applicable

Property for own use represents mainly offices and is also recognised at cost less accumulated

depreciation and impairments if applicable

Straight-line deprecation is applied to these assets in accordance with the schedule below

Each asset is depreciated to its residual value over its estimated useful life

Land Not depreciated

Buildings 25 40 years

Equipment including

Computer equipment years

Other equipment and vehicles years

Each year Rabobank assesses whether there are indications of impairment of property and equipment

If the carrying amount of an asset exceeds its estimated recoverable amount the carrying amount is

written down immediately to the recoverable amount Gains and losses on the disposal of items of

property and equipment are determined in proportion to their carrying amounts and taken into account

when determining the operating result Repair and maintenance work is charged to profit and loss at

the time the relevant costs are incurred Expenditures on extending or increasing the benefits from land

and buildings compared with their original benefits are capitalised and subsequently depreciated

2.20 Investment properties

Investment properties mainly office buildings are held for their long-term rental income and are not

used by Rabobank or its subsidiaries Investment properties are recognised as long-term investments

and included in the balance sheet at cost net of accumulated depreciation and impairment

Investment properties are depreciated in accordance with the terms of the underlying lease contracts

2.21 Work in progress

Work in progress is included in other assets in the balance sheet Work in progress relates to commercial

real estate projects as well as sold and unsold housing projects under construction or planned and is

carried at cost plus allocated interest net of provisions as necessary Instalments invoiced to buyers and

customers are deducted from work in progress If the balance for project is negative the amount of

the invoiced instalments exceeds the capitalised costs the balance of that project is reclassified as

Other liabilities

Gains and losses are recognised based on the percentage of completion method
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2.22 Leasing

2.22.1 Rabo bank as lessee

Leases relating to property and equipment under which virtually all risks and benefits of ownership are

transferred to Rabobank are classified as finance leases Finance leases are capitalised at the inception

of the lease at the fair value of the leased assets or at the present value of the minimum lease payments

if the present value is lower Lease payments are apportioned between the lease liability and the

finance charges so as to achieve constant rate of interest on the remaining balance of the liability

The corresponding lease liabilities are included under Other loans after deduction of finance charges

The interest components of the finance charges are recognised in profit and loss over the term of

the lease An item of property and equipment acquired under lease agreement is depreciated over

the useful life of the asset or if shorter the term of the lease

Leases under which considerable portion of the risks and benefits of ownership of the assets is

retained by the lessor are classified as operating leases Operating lease payments less any discounts

given by the lessor are charged to profit and loss on straight-line basis over the term of the lease

2.22.2 Rabobank as lessor

Finance leases

If assets are leased under finance lease the present value of the lease payments is recognised as

receivable underDue from other banks orLoans to customers The difference between the
gross

receivable and the present value of the receivable is recognised as unearned finance income

Lease income is recognised as interest income over the term of the lease using the net investment

method which results in constant rate of return on the investment

Operating leases

Assets leased under operating leases are included in the balance sheet underProperty and equipment

The assets are depreciated over their expected useful lives in line with those of comparable items of

property and equipment Rental income less discounts granted to lessees is recognised underOther

income on straight-line basis over the term of the lease

2.23 Provisions

Provisions are recognised if Rabobank has present obligation legal or constructive as result of

past event if it is probable that an outflow of resources embodying economic benefits will be required

to settle the obligation and if reliable estimate can be made of the amount of the obligation

If Rabobank expects provision to be reimbursed for example under an insurance contract the

reimbursement is recognised as separate asset but only if the reimbursement is virtually certain

The provisions are carried at the discounted value of the expected future cash flows

2.23.1 Restructuring

Restructuring provisions comprise penalties for premature termination of leases payments under

redundancy schemes and other costs directly attributable to restructuring programmes The costs are

recognised in the period in which legal or constructive obligation arises for Rabobank and detailed

redundancy scheme is in place No provisions are formed in advance for costs relating to continuing

operations of Rabobank

2.23.2 Leave and long-term employment

Leave entitlements of employees and leave relating to long-term employment are recognised at the

time they are granted provision is formed for the estimated obligation for annual leave and leave

relating to long-term service of employees with the balance sheet date as reference point

2.23.3 Legal issue

Legal issues provisions are formed for the amounts estimated at the balance sheet date

2.24 Employee benefits

Rabobank provides various pension plans based on the local conditions and practices of the countries

in which it operates In general the plans are financed by payments to insurance companies or trustee

administered funds The payments are calculated actuarially at regular intervals defined benefit plan

is one that incorporates promise to pay an amount of pension benefit which is usually based on

several factors such as age number of years in service and remuneration defined contribution plan is
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one under which Rabobank pays fixed contributions to separate entity pension fund and acquires

no legal or constructive obligation if the fund has insufficient assets to pay all the benefits to employee-

members of the plan in respect of service in current and past periods

2.24.1 Pension obligations

The defined benefit liability is the present value of the defined benefit obligation at the balance sheet

date including adjustments for actuarial gains and losses and past service costs not yet recognised

reduced by the fair value of the fund The defined benefit obligation is calculated by independent

actuaries each year using the projected unit credit method The present value of the defined benefit

obligation is calculated by discounting the estimated future cash outflows at rates of interest on prime

corporate bonds with terms approximating those of the related obligations Most of the pension plans

are career average pension plans and the net costs after deduction of employees contributions are

included under Staff costs Actuarial gains or losses from adjustments to actual developments and

modified actuarial assumptions are recognised using the corridor method Insofar as unrecognised

cumulative actuarial gains or losses exceed 10% of the higher of the present value of the gross

obligation under the defined benefit plan or the fair value of the fund such excess is taken to profit or

loss spread over two years

2.24.2 Defined contribution plans

Under defined contribution plans Rabobank pays contributions to publicly or privately managed

insured pension plans on compulsory contractual or voluntary basis Once the contributions have

been made Rabobank has no further payment obligations The regular contributions are net period

costs for the year
in which they are due and are included on this basis under Staff costs

2.24.3 Other post-employment obligations

Some Rabobank units provide other post-employment benefits To become eligible for such benefits

the usual requirement is that the employee remains in service until retirement and has been with the

company minimum number of years The expected costs of these benefits are accrued over the years

of service based on system similar to that for defined benefit plans The obligations are valued each

year by independent actuaries

2.25 Tax

Tax receivables and payables and deferred tax assets and liabilities are set off if they relate to the same

tax group and the same taxation authority They are also set off if legally enforceable right exists to set

off tax items and simultaneous treatment or settlement is expected

Provisions are formed in full for deferred tax liabilities using the liability method arising from temporary

differences at the balance sheet date between the tax bases of assets and liabilities and their carrying

amounts for financial reporting purposes

The main temporary differences relate to the depreciation of property and equipment the revaluation

of certain financial assets and liabilities including derivative financial instruments provisions for pensions

and other post-employment benefits provisions for losses on loans and other impairment and tax

losses and in connection with business combinations the fair values of the net assets acquired and

their tax bases Deferred income tax assets and liabilities are measured at the tax rates that have been

enacted or substantively enacted at the balance sheet date

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be

available against which the temporary differences can be utilised

Provisions are formed in respect of taxable temporary differences associated with investments in

subsidiaries associates and interests in joint ventures unless the timing of the reversal of the temporary

differences can be controlled and it is probable that the temporary differences will not reverse in the

foreseeable future

Taxation on profit is calculated in accordance with the tax legislation of the relevant jurisdiction and

recognised in the period in which the profit is realised The tax effects of the carry-forward of unused tax

losses are recognised as an asset if it is probable that future taxable profits will be available against

which the losses can be utilised

Deferred tax assets or deferred tax liabilities are included for the revaluation of available-for-sale

financial assets and cash flow hedges that are charged or taken to equity and recognised in profit and

loss upon realisation together with the respective gain or loss
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2.26 Due to other banks due to customers and debt securities in issue

These borrowings are initially recognised at cost i.e the proceeds received less directly attributable and

non-recurring transaction costs Loans are subsequently included at amortised cost Any difference

between the net proceeds and the redemption amount is recognised over the term of the loan using

the effective interest method

If Rabobank repurchases one of its own debt instruments it is derecognised with the difference

between the carrying amount of liability and the consideration paid being recognised as income

or expense

2.27 Rabobank Member Certificates

These are the certificates for shares in the capital of Rabobank Ledencertificaten N.y Rabobank

Ledencertificaten
II N.y and Rabobank Ledencertificaten Ill N.y respectively issued in 2000 2001 2002

and 2005 On 30 December 2008 the merger between RLC as the recipient company RLC and RLC II

became effective the Merger Following the Merger RLC known after the Merger as Rabobank

Ledencertificaten N.y acquired all the capital of RLC and RLC II by universal title and RLC and RLC II

ceased to exist

Since the proceeds of the issue are available to Rabobank on perpetual and highly subordinated

basis also subordinate to the Trust Preferred Securities and since in principle no distribution is made

if the consolidated profit and loss account of Rabobank shows loss for any financial year the issue

proceeds insofar as they have been lent on to Rabobank Nederland are recognised underEquity in

proportion to the number of certificates held by members and employees As result distributions are

accounted for in the profit appropriation

2.28 Trust Preferred Securities and Capital Securities

Trust Preferred Securities which pay non-discretionary dividend and are redeemable on specific

date or at the option of the holder are classified as financial liabilities and included underOther loans

The dividends on these preferred securities are recognised in profit and loss as interest expense based

on amortised cost using the effective interest method

The remaining Trust Preferred Securities and Capital Securities are recognised as Equity as there is no

formal obligation to repay
the principal or to pay the dividend

2.29 Financial guarantees

Financial guarantees are initially measured at fair value and subsequently at the higher of two

amounts i.e the amount Rabobank would reasonably have to pay at the balance sheet date to settle

the obligation or transfer it to third party and the initial carrying amount less amortisation

2.30 Bills

Bills represent commitments by Rabobank to redeem bills issued to clients Rabobank expects to

redeem most bills at the time clients receive payment Bills are recognised as off-balance-sheet

transactions and disclosed as contingent liabilities and obligations

2.31 Segment information

segment is distinguishable component of Rabobank that engages in providing products or services

and is subject to risks and returns that are different from those of other segments segment in which

most of the revenue is generated by sales to external clients and the revenue profit or assets account

for 10% or more of all segments in aggregate is reported separately Rabobanks primary segment

reporting format is by business segment the secondary format is by geographical segment

2.32 Cash flow statement

Cash and cash equivalents comprises cash resources money market deposits and deposits at

central banks The cash flow statement is prepared in accordance with the indirect method of

calculation and provides details of the source of the cash and cash equivalents that became available

during the year as well as their application during the year Operating profit before taxation in the net

cash flow from operating activities is adjusted for items in the profit and loss account and movements in

balance sheet items which do not actually generate cash flows during the year
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The cash flows from operating investing and financing activities are stated separately Movements in

loans and receivables and interbank deposits are accounted for under cash flows from

operating activities Investing activities relate to acquisitions and disposals and repayments on financial

investments as well as the acquisition and disposal of subsidiaries and property and equipment

The proceeds from the issue of and payments on Member Certificates and subordinated loans qualify as

financing activities Movements on account of currency translation differences are eliminated as are the

consolidation effects of acquisitions of associates

Solvency

The new Basel II capital accord became effective for Rabobank Group as from January 2008 meaning

that the Tier and BIS ratios are calculated on the basis of said accord

The main capital ratio requirements set by De Nederlandsche Bank the Dutch Central Bank are

derived from the capital adequacy guidelines of the European Union and the Basel Committee on

Banking Supervision These ratios compare banks qualifying capital Tier and Tier II and core capital

Tier with the total risk-weighted assets and off-balance-sheet items and with the market risk exposure

of the trading portfolios The minimum requirements for qualifying capital and core capital as

percentage of risk-weighted assets are 8% and 4% respectively

The table below shows the capital available to Rabobank and the minimum capital required by the

regulatory authorities

With the market risk approach the general market risk is hedged as well as the risk of open positions in

foreign currencies debt and own equity instruments Assets are weighted according to broad categories

of notional risk the weightings reflecting the deemed capital required to back the assets Four risk

weightings are used 0% 20% 50% and 100% For example cash and money market instruments are

assigned weighting of 0% which means that no capital is required to back the holding of these assets

Items of property and equipment are assigned weighting of 100% which means that capital equal to

8% of their carrying amount has to be held to back them

Off-balance-sheet liabilities relating to loans forward contracts forwards and options based on

derivative financial instruments have various categories of conversion factors applied to them in order

to disclose these items at their balance sheet equivalents These equivalent amounts are then also

assigned risk weightings

Rabobanks ratios

In millions of euros 2008 2007

Tier and qualifying capital can be broken down as follows

Retained earnings note 29 21304 19157

Rabobank Member Certificates note 30 6236 6233

Trust Preferred Securities III toVi note 31 1697 1789

Trust Preferred Securities II note 27 1257 1189

Capital Securities note 31 1813 990

32307 29358

Part of minority interest treated as qualifying capital 1461 1703

Deductions 3410 2543

Tier capital 30358 28518

Part of reserves treated as qualifying capital 178 970

Deductions 501 1329

Part of subordinated debt treated as qualifying capital 877 1031

Qualifying capital 30912 29190

Risk-weighted assets 238080 266573

Ratios

Core capital tier I-ratio 12.7% 10.7%

Qualifying capital BIS-ratio 13.0% 10.9%

The 2007 ratios are based on the Basel capital accord

20

Rabobank Group Consolidatad Financial Statements 2008



Riskexposureoffinancial instruments

4.1 Risk governance

Rabobank Group manages risks at various levels At the highest level the Executive Board determines

the risk strategy it will pursue the policy framework as well as the limits under the supervision of the

Supervisory Board and on the recommendation of the Balance Sheet and Risk Management Committee

Rabobank Group and the Credit Management Committee Rabobank Group The Supervisory Board

regularly assesses the risks attached to the activities and portfolio of the Rabobank Group The Chief

Financial Officer who is also member of the Executive Board is responsible for the implementation of

the risk management policy within the Rabobank Group Responsibility for the risk policy within

Rabobank Group is spread across two directorates Group Risk Management is in charge of the policies

for interest market liquidity currency and operational risks as well as for the policy for credit risks at

portfolio level Credit Risk Management is responsible for the credit risk acceptance policy at item level

Furthermore risk management is practiced within the business units as well where independent risk

control departments manage the risks relevant for those units

4.2 Strategy for the use of financial instruments

Rabobanks activities are inherently related to the use of financial instruments including derivative

financial instruments Rabobank accepts deposits from clients at fixed and variable rates of interest for

variety of terms and aims to earn above average interest margins on these deposits by investing them in

high-quality assets Rabobank also aims to increase these margins by consolidating short funds and

loans for longer terms at higher interest rates at the same time keeping sufficient liquid resources to

meet all payments that might become due

further objective of Rabobank is to increase its interest rate margins by obtaining above-average

margins after deduction of provisions and by granting loans to commercial and retail borrowers with

various credit ratings These risks apply not only to loans recognised in the balance sheet Rabobank also

gives guarantees such as letters of credit and performance and other guarantee documents

Rabobank also trades in financial instruments when it takes positions in tradable and unlisted

instruments OTCs including derivative financial instruments in order to profit from short-term

movements on the share and bond markets and in exchange rates interest rates and commodity prices

4.3 Interest rate risk

On account of its activities Rabobank is exposed to interest rate risk in its core business Interest rate risk

in financial market environment is part of market risk Interest rate risk is the risk that the banks

financial result and/or economic value may decline due to unfavourable developments in the money

and capital markets This risk may arise due to an interest rate mismatch between assets and liabilities

mismatch risk due to interest-related options embedded in products that could affect cash flows

option risk due to possible changes in the yield curve yield curve risk and due to changes in the

relationship between various yield curves basis risk Any interest rate risk run by customers due to the

fact that their payment obligations increase as result of higher interest rates does not affect Rabobanks

interest rate risk position Any resulting negative effects qualify as credit risk

Accepting certain level of interest rate risk is inherent in the business of banking and can be

major source of results and value creation Each year the Executive Board under the supervision

of the Supervisory Board determines the risk appetite and corresponding limits Reports on the

current interest rate risk position are submitted to the respective risk management committees on

monthly basis The various treasury departments within the group entities are responsible for the daily

monitoring activities Furthermore reports are provided to the supervisory authority the Dutch Central

Bank each quarter

Interest rate risk is not only measured on the basis contract terms the banks internal interest rate risk

model also takes client behaviour into consideration For instance premature mortgage repayments are

taken into account and balance sheet items without term stipulated by contract such as savings and

current account balances are modelled based on what is known as the replicating portfolio method

Portfolios of money market and capital market instruments are selected that most replicate the

behaviour of these items

Gap analyses duration determination and simulation are used to determine the interest rate risk

Both the income-at-risk and equity-at-risk are subject to restrictions Another major risk indicator is the

basis point value The basis point value BPV is the absolute loss in market value of equity that arises in
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the event of parallel increase of the entire interest rate curve by basis point During the year under

review the BPV never exceeded 25 The IFRS equity deviates from the market value of equity used for the

purpose of analysing the impact of interest rate changes on the market value of equity Since substantial

number of balance sheet items is not subject to value changes in terms of IFRS as consequence of

interest rate changes any effects will be restricted mostly to effects on the interest rate result see below

4.3.1 Income at risk

The table below sets out the basis point sensitivity of the interest rate result interest income less

interest expense before tax for the next two years
based on level balance sheet structure and no

management intervention The impacts in the first and second year are listed separately and are based

on the assumption that the interest rate will show an even and parallel increase/decline by 200 basis

points during the first 12 months and remain at the same level in months 13 through 24 The simulation

of the possible interest income is based on an interest rate risk model developed in-house whereby

certain assumptions are made in respect of interest rate sensitivity of products whose interest rates

are not directly linked to certain money or capital market rate such as savings of private customers

smaller increase or decrease will have proportionally similar effect Said impact on interest income is

reflected in IFRS equity through profit and loss and is very small

Income at risk

31 Dec2008 31 Dec2007

In millions of euros 200 bp increase 200 bp decline 200 bp increase 200 bp decline

1-12 months 35 54 26 22

13-24 months 87 36 46 78

4.3.2 Equity at risk

The table below shows the sensitivity of the economic value of equity to interest rate changes with the

economic value of equity being defined as the present value of the assets less the present value of the

liabilities plus the present value of the position held in derivative financial instruments based on the

assumption that the yield curve increases and declines by 200 basis points at once The percentages in

the table represent the deviation from the current present value of equity

Equity at risk

31 Dec2008 31 Dec2007

In 200 bp increase 200 bp decline 200 bp increase 200 bp decline

Economicvalueofequity -11% 11% -12% 14%

The aforementioned methods are supported by various scenario analyses The results of these scenario

analyses are important for integral interest rate risk management purposes and are included in reports

to senior management

4.4 Credit risk

Credit risk is the risk that counterparty is unable to meet financial or other contractual obligation vis

à-vis the bank Credit risk is inherent to granting loans Positions in tradable assets such as bonds and

shares are also subject to credit risk Please refer to paragraph 4.10 for the implications of the financial

crisis for the credit risk

Rabobank restricts its credit risk exposure by setting limits for loans to an individual counterparty

or group of counterparties as well as for loans to countries The four-eyes principle is key factor

when granting loans multi-level committee structure is in place to make decisions on major loan

applications with the competent committee being chosen based on the size of the loan Decisions on

the largest loans are made directly by the executive board

The credit risk exposure relating to each individual borrower is further restricted by the use of sub-limits

to hedge amounts at risk not all of which are disclosed in the balance sheet and the use of daily delivery

risk limits for trading items such as forward currency contracts Most actual risks are assessed daily

against the limits
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Once loan has been granted it is continually subject to credit management as part of which

new information financial and other is reviewed Credit limits are adjusted where necessary

Rabobank obtains collateral or guarantees for the majority of the loans

The new Basel II capital accord has become effective for Rabobank Group as from January 2008

The Dutch Central Bank has granted Rabobank Group permission to determine the Basel Il equity

requirements in accordance with the most advanced methods i.e the Advanced Internal Ratings

Based approach For this purpose Rabobank Group has developed its own risk models over the past

few years

4.4.1 Maximum credit risk

The table below sets out the maximum credit risk to which Rabobank is subject at the balance sheet

date in respect of the various categories without taking into account any collateral or other measures

for restricting credit risk

In some cases the amounts below deviate from the carrying amounts since the outstanding equity

instruments are not included in the maximum credit risk The amounts are based on fair value and

represent the current credit risk and could deviate from the maximum credit risk in the future as result

of changes in parameters

Maximum gross credit risk

In millions of euros
____________

2008 2007

Cash and cash equivalents 7105 2129

Due from other banks 33776 43218

Trading financial assets 9386 22006

Other financial assets at fair value through profit and loss 7021 11437

Derivative financial instruments 66759 26089

Loans to customers 426283 372968

Available-for-sale financial assets 30671 49076

Held-to-maturity financial assets 497 859

Other assets md current tax assets 10853 11578

Total 592351 539360

Credit related and contingent liabilities 42651 47738

Total 635002 587098

4.4.2 Loans

Apart from due from other banks 34 billion or 6% of total assets Rabobanks only significant risk

concentration is in the private sector lending these loans to private customers account for 47% of all

loans to customers These loans have very low risk profile as evidenced by the actual losses incurred in

previous years The proportion of the total loan portfolio attributable to the food agri sector was 17%

in 2008 The proportion of the total loan portfolio attributable to trade industry and services was 36% at

year-end 2008 Loans to trade industry and services and loans to the food agri sector are both spread

over wide range of industries in many different countries None of these shares represents more than

10% of the total client loan portfolio
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In millions of euros 2008 2007

Total loans to customers 426283 372968

Of which to government clients 8848 5095

securities transactions due from private sector lending 3812 14422

interest rate hedges hedge accounting 5003 2522

Private sector lending 408620 355973

This can be broken down geographically as follows

The Netherlands 298172 73% 269964 76%

Other countries in the EU zone 43228 11% 31122 9%

North America 40415 10% 30207 9%

Latin America 7372 2% 6604 2%

Asia 5803 1% 4872 1%

Australia 12830 3% 12370 3%

Other countries 800 0% 834 0%

Total 408620 100% 355973 100%

Risk spread in the loan portfolio can be broken down

by business segment as follows

Private individuals 193958 47% 180146 50%

Trade industry and services 146336 36% 116423 33%

Food agri 68326 17% 59404 17%

Total 408620 100% 355973 100%

4.4.3 Derivative financial instruments

Rabobank sets strict limits for open positions in amounts as well as in terms If ISDA International

Swaps and Derivatives Association standards apply or master agreement including equivalent terms

has been concluded with the counterparty and if the jurisdiction of the counterparty permits setting off

the net open position is monitored The amount exposed to credit risk is limited in each case to the fair

value of the transactions plus an uplift for potential future risks This credit risk is managed as part of the

general lending limits for clients Substantial amounts of security or other guarantees are given for

Rabobanks credit risk exposures in relation to these transactions

The credit risk exposure represents the current fair value of all open derivative contracts showing

positive market value taking into account master netting agreements enforceable by law

4.4.4 Credit risk management methods

Rabobanks credit risk exposure is restricted in part by obtaining collateral where necessary

The amount and nature of the collateral required depends partly on the assessment of the credit risk

of the loan to the counterparty Rabobank follows guidelines for the purpose of accepting and valuing

different types of collateral The major types of collateral are

Residential mortgage collateral mainly for the retail portfolio

Mortgage collateral on property inventories and receivables mainly for business loans

Cash and securities mainly for securities lending activities and reverse repurchase transactions

The bank also uses credit derivative financial instruments to manage credit risks Management monitors

the market value of collateral obtained and requests additional collateral if necessary

Rabobank further limits its exposure to credit risk by entering into master netting arrangements with

counterparties for significant volume of transactions In general master netting arrangements do not

lead to the setting off of assets and liabilities included in the balance sheet as transactions are usually

settled gross The credit risk relating to favourable contracts is limited by master netting arrangements

however to the extent that if an event or cancellation occurs all amounts involving the counterparty

are frozen and settled net Taking netting arrangements into account the total fair value of the

derivative contracts portfolio is positive amount of 22350 2007 9052

The total credit risk exposure of Rabobank from derivative financial instruments to which netting

arrangements apply is highly sensitive to the closing of new transactions lapsing of existing transactions

and fluctuations in market interest and exchange rates
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4.4.5 Off balance sheet financial instruments

The guarantees and stand-by letters of credit which Rabobank provides to third parties in the event

client cannot fulfil its obligations vis-à-vis these third parties are exposed to credit risk Documentary and

commercial letters of credit and written undertakings by Rabobank on behalf of clients authorise third

parties to draw bills against Rabobank up to preset amount subject to specific conditions

These transactions are backed by the delivery of the underlying goods to which they relate

Accordingly the risk exposure of such an instrument is less than that of direct loan

Obligations to grant loans at specific rates of interest during fixed period of time are recognised

under credit granting liabilities and accounted for as such unless these commitments do not extend

beyond the period expected to be needed to perform appropriate underwriting in which case they are

considered to be transactions conforming to standard market conventions Rabobank is exposed to

credit risk when it promises to grant lending facilities The size of such losses is less than the total of the

unused commitments as most promises to grant credit facilities are made subject to the clients meeting

certain conditions that apply to loans Rabobank monitors the term to expiry of credit promises as long-

term commitments are generally associated with higher risk than short-term commitments

4.4.6 Credit quality of financial assets

In its financing approval process Rabobank Group uses the Rabobank Risk Rating which reflects the

counterpartys probability of default PD over one-year period The table below sets out the credit

quality after deduction of the provision for doubtful debts of the loan-related balance sheet items

Credit quality of financial assets

Virtually Adequate

In millions of euros no risk to good Vulnerable Impaired Total

At31 December2008

Due from other banks 30857 2885 22 12 33776

Loans to customers

Loans to government clients 7810 1034 8848

Loans to private clients

overdrafts 2313 12092 210 109 14724

mortgages 60596 212413 2527 463 275999

leases 1781 15936 1316 400 19433

receivables relating to securities

transactions 1180 2631 3811

other 28972 69344 2309 2843 103468

Total 133509 316335 6384 3831 460059

At31 December2007

Due from other banks 40363 2840 10 43218

Loans to customers

Loans to government clients 4583 502 5095

Loans to private clients

overdrafts 1549 7832 525 17 9923

mortgages 51515 189191 2429 349 243484

leases 1353 14244 1205 294 17096

receivables relating to securities

transactions 9606 4816 14422

other 17617 61687 2531 1113 82948

Total 126586 281112 6700 1788 416186

In view of its relationship-driven banking approach Rabobank will try to avoid payment default on

the part of the customer through proper credit risk management periodic consultations with its

customers and timely measures If customer defaults despite these efforts Rabobank will attempt to

restructure the loan as opposed to recovering the collateral provided that it sees scope for continuity

Consequently the payment agreements may be extended new loan conditions agreed or additional

cover secured Once there is renewed scope of continuity the loan will no longer be recognised

as impaired Management continuously reviews the renegotiated loans to ascertain that all criteria

were met and the future cash flows will materialise as planned
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The table below gives an age analysis of financial assets expired overdue but unimpaired

Age analysis

In millions ofeuros 3Odays 3Oto6Odays 61 to9Odays 9Odays Total

At31 December2008

Due from other banks 22 22

Loans to customers

Loans to government clients

Loans to private clients

overdrafts 148 39 23 210

mortgages 1443 650 275 159 2527

leases 936 220 160 1316

receivables relating to securities

transactions

other 1210 554 341 204 2309

Total 3759 1463 799 363 6384

At 31 December 2007

Due from other banks

Loans to customers

Loans to government clients

Loans to private clients

overdrafts 451 37 37 525

mortgages 1814 349 163 103 2429

leases 896 183 124 1205

receivables relating to securities

transactions

other 1792 303 146 290 2531

Total 4958 877 470 395 6700

The fair value of the security received by the bank for assets expired but unimpaired is 4307 2007 4315

4.5 Currency risk

Rabobank is exposed to exchange rate fluctuations impacting the financial position and cash flows

Just as with other market risks the currency risk exposure of the trading books is managed using value-

at-risk VaR limits set by the Executive Board This risk is monitored on daily basis The policy aims to

prevent open positions whenever possible The non-trading books are only exposed to the translation

risk on capital invested in foreign activities and on issues of hybrid equity instruments not denominated

in euros To monitor and manage translation risk Rabobank follows policy of protecting equity against

exchange rate fluctuations

4.6 Liquidity risk

Rabobank is exposed to liquidity risk i.e the risk that the bank is unable to meet all of its repayment

obligations as well as the risk that the bank is unable to fund increases in assets at reasonable prices or

unable at all This could happen if for instance clients or professional counterparties suddenly withdraw

more funds than expected which cannot be met by the banks cash resources or by selling or pledging

assets or by borrowing funds from third parties

For long time now Rabobank has recognised liquidity risk as major risk type Rabobanks policy

therefore is to match the term of funding with the term of loans granted Long-term loans must be

financed through stable retail funding funds entrusted by customers or long-term funding by

professional markets The three pillars Rabobank Group applies to control this risk have proven

beneficial in 2008 The first pillar strictly limits the maximum cash outflows within wholesale banking

Among other things the expected cash outflows for the next thirty days are measured and reported on

daily basis Limits were set for these cash outflows for all currencies and locations

Detailed contingency plans with procedures were drawn up to face possible crisis situation

Through the second pillar an ample buffer of tradable securities is maintained Where necessary these

assets can be allocated for pledging to central banks for use in repo transactions or direct selling in the
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market to immediately generate liquidity In 2008 various central banks eased the criteria for the

collateral they accept Over the past few years the Rabobank Group has internally securitised portion

of its loan portfolio As result it can be pledged to the central bank thus serving as an additional

liquidity buffer Since these securitisations are internal and for liquidity purposes only they are not

reflected in the balance sheet for financial reporting purposes although they do add to the available

liquidity buffer

The third pillar entails the restriction of liquidity risk through prudent funding policy aimed at

meeting the financing requirements of the group units at acceptable cost Diversification of sources of

funding and currencies flexibility of the funding instruments applied and hands-on investor relations

approach are key factors This prevents Rabobank from being overly dependent on single source

of funding

Thanks in part to these three pillars the financial market turmoil has at no point led to any problems

for the Rabobank Group

Furthermore scenario analyses are performed each month to simulate the possible consequences of

wide range of stress scenarios distinguishing between scenarios specific for the market and scenarios

specific for Rabobank Monthly reports on the liquidity position of the Group as whole are submitted

to the Dutch Central Bank These reports are prepared in accordance with the guidelines drawn up by

this supervisory authority

The table below shows Rabobanks non-discounted liabilities grouped by the liquidity period

remaining between the balance sheet date and the earliest reasonable contract repayment date

The total amounts do not correspond exactly with the amounts in the consolidated balance sheet

since this table is entirely based on non-discounted cash flows related to both principal and future

interest payments

The item derivative financial instruments and other trade liabilities mostly comprises liabilities in the

trading portfolio The balance sheet item derivative financial instruments and other trade liabilities has

not been analysed on the basis of the contract repayment date since liabilities in the trading portfolio

are typically held short-term The assets or liabilities underlying of the trading and hedging derivative

financial instruments may be long-term

Contract repayment date

Less than months More than No repayment

In millions of euros On demand months to year 1-5 years years
date Total

At31 December2008

Liabilities

Duetootherbanks 8138 11098 1833 2078 1094 17 24258

Duetocustomers 193657 48539 41403 9200 15187 1221 309207

Debt securities in issue 2892 47444 24871 46994 26636 148837

Other debts including current tax

liabilities 2723 5048 583 403 114 8871

Other financial liabilities at fair value

through profit and loss 341 3768 7443 18760 23 30344

Subordinateddebt _______ _____
1319 1119 2449

Total financial liabilities 207419 112477 72460 67437 62910 1263 523966

At31 December2007

Liabilities

Due to other banks 9775 24194 6898 5000 1048 25 46940

Due to customers 157075 78121 16857 9459 18636 532 280680

Debt securities in issue 3139 53668 13590 53203 29019 152619

Other debts including current tax

liabilities 2709 6678 1040 241 53 10721

Other financial liabilities at fair value

through profit and loss 635 2409 9438 21777 34259

Subordinated debt 66 48 2549 _______ 2667

Total financial liabilities 172698 163297 40860 77389 73082 560 527886
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The table below shows Rabobanks assets and liabilities grouped by the period remaining between the

balance sheet date and the contract repayment date These amounts correspond with the balance sheet

Contract repayment date

Less than More than

In millions of euros
year year Total

At31 December2008

Cash and cash equivalents 6340 765 7105

Due from other banks 27659 6117 33776

Trading financial assets 1965 9611 11576

Other financial assets at fair value through profit and loss 2358 5538 7896

Derivative financial instruments 14831 51928 66759

Loans to customers 70783 355500 426283

Available-for-sale financial assets 4985 26680 31665

Held-to-maturity financial assets 185 312 497

Other assets md current tax assets 5316 5537 10853

Total financial assets 134422 461988 596410

Contract repayment date

Lessthan Morethan

In millions of euros
year year Total

At31 December2008

Due to other banks 21064 2827 23891

Duetocustomers 281108 23106 304214

Debt securities in issue 72055 63724 135779

Derivative financial instruments and other trade liabilities 24009 53221 77230

Other debts md current tax liabilities 8354 517 8871

Other financial liabilities at fair value through profit and loss 4016 20781 24797

Subordinated debt 2152 2159

Total financial liabilities 410613 166328 576941

Net liquidity surplus/deficit 276191 295660 19469

At 31 December 2007

Total financial assets 160975 393533 554508

Total financial liabilities 378886 157282 536168

Net liquidity surplus/deficit 217911 236251 18340

The above breakdown was compiled on the basis of contract information without taking into account

actual movements in balance sheet itemsThis is taken into account however for the day-to-day

management of the liquidity risk Customer savings are an example By contract they are payable

on demand However experience has shown that this is
very

stable source of financing at the long-

term disposal of the bank The regulations of the supervisory authority are also factored in Based on the

liquidity criteria of the Dutch Central Bank Rabobank had substantial liquidity surplus at 31 December

2008 and throughout 2008

The liquidity requirements to meet payments under guarantees and stand-by letters of credit are

considerably lower than the size of the liabilities as Rabobank does not generally expect that third

parties to such arrangements will draw funds The total open position relating to contractual obligations

to provide credit does not necessarily represent Rabobanks future cash resource needs as many of

these obligations will lapse or terminate without financing being required

4.7 Market risk

Rabobank is exposed to market risk market risk arises on open positions in relation to interest rates

currency credit spreads and share-based products all of which are affected by general and specific market

movements Rabobank employs value-at-risk VaR method to estimate the market risk of positions it

holds and the maximum expected losses The method requires number of assumptions to be made for

various changes in market conditions In order to estimate the risk underabnormal market conditions

as well the effect of certain extreme events event risk on the value of the portfolios is measured
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Each year
the Executive Board determines the risk appetite and corresponding VaR and event risk limits

These limits are converted into limits at book level and are monitored daily by the market risk

management department The risk position is reported to senior management on daily basis and

discussed in the various risks management committees each month In addition to the VaR limits very

extensive system of trading controls per book is in place These controls include rotation risk delta limits

per bucket nominal limits and the maximum number of contracts thus limiting risks that may offset

each other in the VaR system

The internal VaR model forms an integral part of Rabobanks risk management framework it has also

been approved by the Dutch Central Bank and is also applied to determine the solvency requirement for

market risk Rabobank has opted to apply VaR based on historical simulation for which one years worth

of historic data is used The VaR is calculated over time horizons of both one day and ten days For internal

risk management purposes Rabobank has opted for confidence level of 97.5% Furthermore the VaR

with confidence level of 99% is also calculated on daily basis

The major benefit of VaR model based on historical simulation is that no assumptions need to be

made itt terms of distribution of possible value changes of the various financial instruments drawback

is that certain period of historic market movements needs to be selected which may affect the level of

the calculated VaR Further to the requirements of the supervisory authority and after internal research

Rabobank has opted for historical period of one year

The actual results are regularly assessed through back testing in order to determine the validity of the

assumptions and parameters/factors applied when calculating the VaR

In addition to the VaR model Rabobank employs stress testing programme which measures the effect

of extreme yet plausible events not taken into account in the regular VaR model Not only hypothetical

scenarios but also actual scenarios are extrapolated for this purpose such as the stock market crash of

1987 and the credit market turbulence of 1998 Complementing the VaR model with the stress test

results enables Rabobank to obtain more accurate perspective on risk positions All results generated

by the stress testing programme were within the relevant limits

The table below shows the composition of the VaR divided into several components diversification

benefit is obtained due to the fact that opposite positions in different books partially offset each other

Paragraph 4.3lriterest rate risk provides analyses of the interest rate risk within the core business

Compared to the previous year
the average VaR increased by more than 50% during the year mainly

owing to extreme volatility of the financial markets By reducing positions the VaR increase was less

steep than could be assumed based on the market development

VaR day 97.5%

Foreign

In millions of euros Interest rate Credit currency Shares Diversification Total

2008 31 December 28 34 20 45

2008average 31 35 NA 39

2008 highest 49 44 11 NA 58

2008 lowest 15 28 NA 31

200731 December 16 28 18 31

2007 average 12 23 NA 26

2007 highest 17 29 10 NA 32

2007 lowest 18 NA 20

4.8 Operational risk

Operational risk is risk category to which every single organisation is exposed Over the past few years

it has become increasingly clear that operational risks can result in severe losses as shown by the

SociØtØ GØnerale case and the Madoff case itt 2008

Rabobank Group has opted to steer its operational risk management at group level from Group

Risk Management This section determines the policy as well as the frameworks for all entities within

the group Senior management of the individual group units is responsible for managing the specific

operational risks since the risks vary considerably per unit and need to be controlled as close to the

source as possible Group Risk Management subsequently ensures that the frameworks are observed

and that the risks and risk control measures are transparent throughout the organisation

In terms of the solvency requirement for operational risks Rabobank applies model that meets the

demands of the Advanced Measurement Approach which has been approved by the Dutch Central Bank
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This model takes into account realised losses and the possible consequences of certain scenarios

Rabobank Group adopts conservative approach Another factor taken into account when calculating

the solvency requirement is the quality of risk control

4.9 Fair value of financial assets and liabilities

The next table shows the fair values of financial instruments based on the stated valuation methods

and assumptions This table is included because not all financial instruments are disclosed at fair value

in the financial statements The fair value is the amount for which an asset could be exchanged or

liability settled between two knowledgeable and willing parties in an arms length transaction

Rabobank uses the market price as fair value if an active market exists such as stock market as this

is the best measure of the fair value of financial instrument

Market prices are not available for large number of the financial assets and liabilities that Rabobank

holds or issues Hence for financial instruments for which no market prices are available the fair values

shown in the table below have been estimated using the present value or the results of other estimation

and valuation methods based on the market conditions at the balance sheet date The values produced

using these methods are highly sensitive to the underlying assumptions used for the amounts as well as

for the timing of future cash flows discount rates and possible market illiquidity The following methods

and assumptions have been used

Cash and cash equivalents The fair value of cash and cash equivalents is assumed to be almost equal to

their carrying amount This assumption is also used for highly liquid investments and the current

component of all other financial assets and liabilities

Due from other banks Due from other banks comprise interbank placings and items to be collected

The fair values of floating rate placings and overnight deposits are their carrying amounts The estimated

fair value of fixed-interest deposits is based on the present value of the cash flows calculated using

appropriate money market interest rates for debts with comparable credit risks and terms to maturity

Financial assets and derivative financial instruments held for trading Financial assets and derivative

financial instruments held for trading are carried at fair value based on available quoted market prices

If quoted market prices are not available the fair value is estimated from appropriate discounted cash-

flow models and option valuation models

Other financial assets at fair value through profit and loss These financial assets are carried at fair value

based on quoted prices in active markets if available If not they are estimated from comparable assets

on the market or using valuation methods including appropriate discounted cash-flow models and

option valuation models

Loans to customers The fair value of issued loans is estimated from the present value of the cash flows

using current market rates for similar loans For variable-interest loans that are reviewed regularly and do

not vary significantly in terms of credit risk the fair value is based on the carrying amount until maturity

Available-for-sale financial assets and held-to-maturity financial assets Available-for-sale financial assets

and held-to-maturity financial assets are carried at fair value based on available quoted market prices

If quoted market prices are not available the fair value is estimated from discounted cash-flow models

and option valuation models

Other financial assets For almost all other financial assets the carrying amount is good approximation

of the fair value

Due to other banks Due to other banks comprise interbank placings items to be delivered and deposits

The fair values of floating rate placings and overnight deposits are their carrying amounts The estimated

fair value of fixed-interest deposits is based on the present value of the cash flows calculated using

ruling money market interest rates for debts with comparable credit risks and terms to maturity

Trade liabilities The fair value of trade liabilities is based on available quoted market prices If quoted

market prices are not available the fair value is estimated from valuation models

Other financial liabilities at fair value through profit and loss The fair value of these liabilities is based on

available quoted market prices If quoted market prices are not available the fair value is estimated from

appropriate discounted cash-flow models and option valuation models

Due to customers Due to customers include current accounts and deposits The fair value of savings

and current accounts that have no specific termination date is assumed to be the amount payable on

demand at the balance sheet date i.e their carrying amount at that date The fair value of the deposits

is estimated from the present value of the cash flows based on current bid rates of interest for similar

arrangements with terms to maturity that match the items to be measured The carrying amount of

variable-interest deposits is good approximation of their fair value at the balance sheet date
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Debt and other instruments issued by Rabobank The fair value of these instruments is calculated using

quoted market prices For notes for which no quoted market prices are available discounted cash flow

model is used based on current yield curve appropriate for the term to maturity

2008 2007

carrying Carrying

In millions of euros amount Fair value amount Fair value

Assets

Cash and cash equivalents 7105 7105 2129 2129

Due from other banks 33776 33803 43218 43311

Trading financial assets 11576 11576 29179 29179

Other financial assets at fair value through

profit and loss 7896 7896 18133 18133

Derivative financial assets 66759 66759 26089 26089

Loans to customers 426283 426787 372968 370189

Available-for-sale financial assets 31665 31665 50355 50355

Held-to-maturity financial assets 497 501 859 931

Total assets 585557 586092 542930 540316

Liabilities

Due to other banks 23891 22644 46332 46246

Due to customers 304214 304647 276610 276923

Debt securities in issue 135779 135328 141812 142018

Derivatives and other trade liabilities 77230 77230 31097 31097

Other financial liabilities at fair value through

profit and loss 24797 24797 27303 27303

Subordinated debt 2159 2165 2294 2297

Total liabilities 568070 566811 525448 525884

The above-stated figures represent the best possible estimates by management based on range of

methods and assumptions

If quoted market price is available this is the best estimate of fair value If no quoted market prices

are available for fixed-term securities equity instruments derivative financial instruments and commodity

instruments Rabobank bases the fair value on the present value of the future cash flows discounted at

market rates corresponding to the credit ratings and terms to maturity of the investments Also model-

based price can be used to determine an appropriate fair value

Rabobanks policy is to have all models used for valuing financial instruments validated by expert staff

who are independent of the staff who determine the fair values of the financial instruments

In determining market values or fair values various factors have to be considered such as the time value

of money volatility underlying options warrants and derivative financial instruments Other factors are

liquidity and the creditworthiness of the counterparty The valuation process has been designed such

that market prices that are available on periodic basis are systematically used This systematic valuation

process has proved its worth during the credit market crisis of the second half of 2007 Modifications to

assumptions might affect the fair value of held-for-sale and available-for-sale financial assets and liabilities

The next table summarises the valuation methods used in determining the fair value of financial

assets and liabilities except current financial instruments and receivables and payables arising in the

normal course of business Due to the relatively short time between their initial recognition and

expected realisation the carrying amounts of these items are good approximation of their fair values

The breakdown is as follows

Category Quoted market prices in an active market

Category Valuation methods based on assumptions fully supported by demonstrable market prices

or rates in an active market

Category Valuation methods based on assumptions not or only partly supported by demonstrable

market prices or rates in an active market
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In millions of euros Category Category Category Total

At31 December2008

Assets

Trading financial assets 10670 861 45 11576

Other financial assets at fair value through profit and loss 6654 869 373 7896

Derivative financial assets 18677 47684 398 66759

Available-for-sale financial assets 30413 1239 13 31665

Liabilities

Derivatives and other trade liabilities 15448 61782 77230

Other financial liabilities at fair value through profit and loss 23084 1713 24797

At31 December2007

Assets

Trading financial assets 24358 4821 29179

Other financial assets at fair value through profit and loss 17476 608 49 18133

Derivative financial assets 2093 23996 26089

Available-for-sale financial assets 37997 12333 25 50355

Liabilities

Derivatives and other trade liabilities 5193 25994 31097

Other financial liabilities at fair value through profit and loss 2493 24810 27303

If other reasonable assumptions are used for the valuation of financial instruments in accordance with

the valuation method based on assumptions that are not substantiated by demonstrable market prices

or rates the potential effect is 174 2007 64 The unrealised amount of these financial instruments

taken to the profit and loss account is 226

The table below shows the movement in deferred profit of the financial instruments which were initially

recognised at value determined using valuation technique based on data input not substantiated by

market prices

Provision Day profit

In millions of euros 2008 2007

Opening balance 223 142

Amortisation 42 36

Movements 85 117

Closing balance 96 223

4.10 Implications of the financial crisis

The credit market crisis continued relentlessly in the first half of 2008 only to become even more severe

in the second half of the year affecting virtually all sectors of the financial markets as well as the

broader economy 2008 was the worst year in the history of the AEX and there are major concerns about

the prospects for the global economy Governments around the world intervened in the financial sector

through nationalisations capital injections and providing all sorts of guarantees In addition to the

effect on the real economy the credit market crisis has also left its mark on the market prices of various

financial assets Even if there is no doubt about the creditworthiness of specific assets prices are severely

adversely affected by the general market sentiment and the fact that many markets are often still

characterised by the sellers outnumbering the buyers It has become obvious that there no longer is an

active market for portion of the financial assets at present leading to an adjustment in accounting

treatment Since all financial assets must be recognised at fair value the effect of the negative market

sentiment is immediately expressed in the revaluation of these assets The total negative revaluation of

the portfolio of available-for-sale financial assets with debt instruments charged directly to equity in

2008 amounted to 407 after taxation
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Within Rabobank International the Global Financial Markets activities showed mixed results some

incurred losses while other activities can look back on very
successful

year Due in part to the

persisting credit market crisis and corresponding expectations some changes were effected within

Global Financial Markets in 2008 especially reducing the number of non-client related activities

Asset-backed commercial paper conduits

During the first quarter of 2008 two Asset Backed Commercial Paper ABCP structures collaterised

investment vehicles were phased out due in part to the introduction of the new Basel II legislation to

which Rabobank Group is subject as from January 2008 Consequently the outstanding ABCP decreased

to 17.5 2007 23.0 billion at year-end 2008 largely for the financing of its own borrowings and amounts

due to customers These structures have been included in the consolidated balance sheet ever since

the introduction of IFRS and are also taken into account in the banks liquidity risk management

The Commercial Paper Funding Facility introduced by the US Federal Reserve to support the commercial

paper market was used to limited extent in the fourth quarter

Amount outstanding

in EUR billion

Type Programme Launched 31-Dec-08 Underlying portfolio

Solvency management Atlantis 1997 9.8 Own originated loans

Neptune 1997 1.1

Client facilitation Erasmus 2000 2.5 Predominantly customer

Nieuw Amsterdam 1999 2.7
loans and receivables

AAA and AA Asset Backed

Securities arbitrage Tempo 2007 1.4
Securities

Total 17.5

Due to the fact that external financing possibilities for Structured Investment Vehicles i.e off-balance

sheet investment vehicles dried up the remaining assets of SlVTango that Rabobank managed

were recognised in the balance sheet in the first quarter of 2008 As consequence this SIV is no

longer active After its recognition the size of this portfolio decreased to 3.8 billion at year-end 2008

owing to foreign currency effects and sales Rabobank no longer has any other investments in SIVs

Structured credit exposure

Rabobank holds an ample portfolio of quickly realisable investments and/or investments eligible as

collateral as an important liquidity risk management tool These investments can be used to very

quickly generate cash when necessary Rabobank Group has limited direct exposure to more

structured investments The size of this structured credit exposure is 9.4 billion the bulk of which meets

the highest standards and has an AAA rating Since the US government took control of Freddie Mac and

Fannie Mae in September these investments are no longer regarded as structured credit exposure

Structured credit exposure at Structured credit exposure rating

year-end 2008 in billions of euros distribution at year-end 2008

Non-subprime RBMS 4.3 90%

CDO/CLO and other corporate 5%

exposures 2.5 1%

Commercial real estate 1.3 Below 4%

Other ABS 0.9

ABS CDO 0.3

US subprime 0.2
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The table below shows the classification of the structured credit exposures in the balance sheet

Sector

Available-for-sale Trading financial assets and other

In millions of euros at 31 December 2008 financial assets Loans financial assets at fair value Total

ABS CDO 262 262

Other ABS 923 923

Commercial real estate 1279 1283

Non-subprime RMBS 71 4196 11 4278

CDO/CLO and other corporate exposures 745 1703 51 2499

USSubprime 24 128 158

Total 841 8491 71 9403

Structured credit exposures by rating category

Sector Rating category

In millionsofeurosat3l December2008 Exposure AAA AA Lower than

ABS CDO 262 52 186 24

Other ABS 923 923

Commercial real estate 1283 1173 23 85

Non-subprime RMBS 4278 4099 141 26 12

CDO/CLO and other corporate exposures 2499 2182 122 32 163

US Subprime 158 56 20 79

Total 9403 8485 492 63 363

90% 5% 1% 4%

Structured credit exposure by region

Sector

Africa

In millions of euros at 31 December 2008 Exposure Western Europe North America AsiaPacific Middle East

ABS COO 262 190 60 12

Other ABS 923 42 863 18

Commercial real estate 1283 1200 72 11

Non-subprime RMBS 4278 3689 50 535

CDO/CLO and other corporate exposures 2499 1225 1210 64

USSubprime 158 152

Total 9403 6346 2407 634 16

67% 26% 7% 0%

Due to the further deterioration of the US housing market number of related investments were written

down through profit and loss including Residential Mortgage Backed Securities RMBSs and Collateralized

Debt Obligations CDO5 For the full year 2008 this concerns 418 after taxation An additional provision

of 152 after taxation was formed on account of liquidity facility partly covered by subprime-related assets

Monoline insurers

In number of cases monoline insurers are the counterparties for credit default swaps hedging the

credit risk of certain investments In most cases the principal reason these hedges are in place is for

solvency purposes and not due to the credit quality of these investments The further deterioration of

the US mortgage market also depressed the creditworthiness of number of these monoline insurers

even more in 2008 which is reflected in lower ratings for these companies counterparty risk on

account of these monoline insurers arises due to the fact that the value of credit default swaps with

these counterparties increases because the fair value of the underlying investments drops or other

insured investments may lead to payment claim at these insurers The next table provides details on

this matter value adjustment of 245 after taxation was already made in the first half of 2008 followed
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by an additional value adjustment of 148 in the second half of the year Both adjustments were

recognised through profit and loss Furthermore generic provision of 260 after taxation was formed

bringing the remaining counterparty risk to 1729 at year-end 2008

Counterparty risk Value adjustments Counterparty risk after

Principal before value charged to profit value adjustments

In millions of euros Monoline insurer rating 31-Dec-08 adjustments 31-Dec-08 before taxes 2008
______

31-Dec-08

US RMBS-related AAA AA

and lower 2051 1322 357 965

Non-US RMBS-related AAA AA 3003 778 777

and lower 2651 633
_________

246 387

Total 7705 2733 604 2129

Generic value adjustments _______
400 400

Total value adjustments 1004 1729

After tax 653

Based on the positions at year-end 2008 as shown in the table above further downgrade of the

monoline insurers with current rating and lower to CCC would have an impact of 355 after taxation

If the monoline insurers with CCC rating were to default this would have an impact of 64 after taxation

This potential impact is largely absorbed by the generic provision already in place The exposures

referred to above only become real exposures to monoline insurers if the investments actually default

and the insurance issued by the monoline insurer must be claimed Actual losses are only incurred if

both the investment and the relevant monoline insurer default

Leveraged finance

Rabobank Internationals leveraged finance portfolio amounted to 3.4 2007 3.2 billion at year-end 2008

This varied portfolio comprises large number of smaller positions especially in Dutch and other

Western European companies The Leveraged Finance activities focus primarily on Rabobank clients

and the food agri sector

4.11 Trust activities

Rabobank provides fiduciary trustee corporate accounting and asset management services as well as

advisory services to third parties as part of which it has to make decisions on the allocation purchase

and sale of wide variety of financial instruments Assets held in connection with fiduciary activities are

not disclosed in these financial statements For some of the arrangements Rabobank has agreed to

achieve yield targets for the assets under its management With these services Rabobank could be

exposed to the risk of being held liable for inadequate management or performance

Business segments

The business segments Rabobank uses in its reporting are defined from management viewpoint

This means they are the segments that are reviewed as part of Rabobanks strategic management and

for the purpose of making business decisions and have different risks and returns

Rabobank distinguishes five major business segments Domestic retail banking Wholesale and

international retail banking Asset management and investment Leasing and Real estate

Thedomestic retail banking business segment covers mainly the core activities of the local Rabobanks

Bizner and Obvion Wholesale banking services are focused on the food and agri business Telecom

Media Internet and Trade Commodity Finance Rabobanks international retail activities are

developed in the regions Europe North and Latin America Australia and New Zealand as well as Asia

In addition clients are served via four Internet banks Rabobanks asset management core activities are

administered by Robeco Group Bank Sarasin and Schretlen Co and its leasing activities are covered

by De Lage Landen The real estate division under its new name Rabo Vastgoedgroep includes

FGH Bank Rabo Vastgoed and parts of Bouwfonds
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The other business activities of Rabobank comprise variety of segments none of which requires

separate reporting

Inter-segment transactions are conducted in accordance with normal commercial terms and

market conditions

No other material income or expense items arise between business segments The assets and liabilities

of segment comprise operating assets and operating liabilities in other words substantial part of

the balance sheet but excluding items relating to tax

The accounting policies used for segment reporting are the same as those described in the section on

the main accounting policies used in preparing the consolidated financial statements

Wholesale

banking and

international

retail banking

170 16

23

53

246 25

41 2357

267

506

41 3130

Including elimination between segments for profit and loss account
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Leasing Real estate

Wholesale

banking and Asset

Domestic international management
retail banking retail banking and investment

10351 4474 1796 1742

3950 6471 178 727

6401 1997 1618 1015

4243 2494 1055 714

2158 497 563 301

541 524 125 66

1617 27 438 235

309699 419413 21449 30168

14 304 76 25

309713 419717 21525 30193

290303 476519 19201 27695

290303 476519 19201 27695

165 100 32 1062

Other

1135

941

194

100

294

119

413

197959

3030

194929

259896

259896

193

1102

675

427

394

33

24

25895

25901

24839

24839

53

Total

11652

11652

8800

2852

98

2754

608665

3455

612120

578661

578661

1605

In millions of euros

For the year ended 31 December 2008

External income

Income from other segments

Total income

Segment expense

Operating profit before tax

Income tax expense

Net profit for the year

Business unit assets

Investments in associates

Total assets

Business unit liabilities

Total liabilities

Additions to property and equipment

Depreciation and amortisation including

amortisation of software

Value adjustments

In millions of euros

Value adjustments in loans to customers

At January

Additional impairment for credit losses

Reversal of impairment for credit losses

Defaulting loans written off during the year

Interest and other adjustments

Closing balance

Individual value adjustment specific provision

Collective value adjustment collective provision

General provision IBNR

141

199

Domestic

retail banking

84

786

102 31 43 124 525

42 118 44 1189

Asset

management
and investment Leasing Real estate

1303 721 226 27

534 1137 195 16

323 387 55 15

164 155 116

Other Total

2282

42 1929

780

441

48 99

1398 1415 246

1023

117

258

1398

140

25 41 3130

1102

127

186

1415
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In millions of euros

For the year ended 31 December 2007

External income

Income from other segments

Total income

Segment expense

Operating profit before tax

Income tax expense

Netprofitfortheyear

1882

3871

1989

____________
1731

258

495 76

1433 334

1479

992

487

125

362

1473 1611 1008

616 362

995 646

694 437

301 209

67 55

234 154

In millions of euros

Wholesale

banking and

Domestic international

retail banking retail banking

Asset

management

and investment Leasing Real estate 0ther Total

Value adjustments in loans to customers

At January

Additional value adjustment for credit losses

Reversal of value adjustment for credit losses

Defaulting loans written off during the year 128

Interest and other adjustments
______

Closing balance

24 2249

489

185

305

34

2282

Including elimination between segments for profit and loss account

37

542 139

158 38 27

408 141 60
_____

24

1303 721 226 27

Wholesale

banking and Asset

Domestic international management

retail banking retail banking and investment Leasing Real estate Other

7849

1941

5908

3980

1928

Total

11022

11022

7929

3093

397

2696

565933

4558

570491

539082

539082

2003

963

958

95

90

269

179

181489

3826

177663

176745

176745

109

Business unit assets 277660 399308 21790 27376

Investments in associates 15 607 17

Total assets 277675 399915 27393

Business unit liabilities 260493 390380 25073

Total liabilities 260493 390380 25073

Additions to property and equipment 1547

Depreciation and amortisation including

amortisation of software 90 32 51 113 484

Value adjustments 145 16 100 266

34

21824

19586

19586

21146

145

21288

59

21347

20295

20295

10170

53

1229 774

158 221

185

83

221

105

94

Individual value adjustment specific provision

Collective value adjustment collective provision

General provision IBNR

______
44

_________

1303 721 226 27

737 1426

223

633

2282
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Additions to property Contingent liabilities and

Income from and equipment and obligations including

In millions of euros Assets Liabilities external clients intangible assets revocable commitments

At31 December2008

The Netherlands 430792 434275 7853 1341 57479

Other countries in the EU zone 29337 9160 1692 50 2984

Rest of Europe exci EU zone 60935 46644 15 415 9573

North America 52562 65991 918 18 9507

Latin America 7545 2731 404 591

Asia 9462 10301 104 4183

Australia 21422 15007 480 41 2736

Other and consolidation effects 66 5448 186

Total 612120 578661 11652 1790 87053

At31 December2007

The Netherlands 375525 353251 10535 1532 55297

Other countries in the EU zone 27918 7973 1384 64 4400

Rest of Europe excl EU zone 60692 58146 553 339 8729

North America 61914 76471 242 468 8661

Latin America 7214 2661 480 486

Asia 10863 18841 177 78 3458

Australia 26365 19183 464 29 3140

Other and consolidation effects 2556 1975 25

Total 570491 539082 11022 2539 84171

Cash and cash equivalents

In millions of euros 2008 2007

Cash 1259 777

Money market loans 74 25

Deposits at central banks other than mandatory reserve deposits 5236 763

Cash and cash equivalents 6569 1565

Mandatory reserve deposits at central banks 536 564

Total cash and cash equivalents 7105 2129

Mandatory reserve deposits consist of deposits with the Dutch Central Bank required under its minimum

reserve policy These deposits are not available to Rabobank for use in its daily business activities
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Duefromotherbanks

In millions of euros 2008 2007

Deposits with other banks 22585 9537

Assets transferred under repurchase transactions 4621 29738

Loans 3914 3960

Other 76 18

Less value adjustments 118 35

31078 43218

Reclassified assets 2698

Total due from other banks 33776 43218

Breakdown of value adjustments

At January
35 48

Additional impairment for credit losses 73 10

Reversal impairment for credit losses 16

Value adjustments 68

Amounts written off during the year

Other changes
15 10

At31 December 118 35

Value adjustments of Due from other banks have been recognised in the profit and loss account as

Value adjustments

Trading financial assets

In millions of euros
_______

2008 2007

Purchased loans 2639 2350

Short-term government securities 172 298

Government bonds 2005 2970

Other debt securities 4365 16187

Equityinstruments 2190 7173

Other financial assets 205 201

Total 11576 29179

Other financial assets at fair value through

profit and loss

In millions of euros 2008 2007

Short-term government securities 13 61

Government bonds 565 514

Other debt securities 5287 8815

Venture capital 646 314

Equity instruments 229 6382

Other financial assets 1156 2047

Total 7896 18133

The maximum credit risk of other financial assets at fair value through profit and loss is 7021 2007 11437

The cumulative change in the fair value of the financial assets that is allocable to the changes in credit

risk is minor as are the changes in the credit risk for the current year
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10 Derivative financial instrumentsand other

trade liabilities

10.1 Types of derivative instruments used by Rabobank

Forward
currency

and interest rate contracts are contractual obligations to receive or pay net amount

based on changes in exchange or interest rates or to purchase or sell foreign currency or financial

instrument on future date at fixed specified price in an organised financial market As collateral for

forward contacts is provided in the form of cash cash equivalents or marketable securities and changes

in the value of forward contracts are settled daily the credit risk is negligible

Forward rate agreements are individually agreed forward interest rate contracts under which the

difference between contractually agreed interest rate and the market rate on future date has to be

settled in cash based on notional principal amount

Currency and interest rate swaps are commitments to exchange one set of cash flows for another

Swaps entail an economic exchange of currencies or interest rates such as fixed rate for one or more

variable rates or combination i.e cross-currency swap Except for certain currency swaps there is

no transfer of the principal amount The credit risk exposure of Rabobank represents the potential cost

of replacing the swaps if the counterparties default The risk is monitored continuously against current

fair value portion of the notional amount of the contracts and the liquidity of the markets As part of

the credit risk management process Rabobank employs the same methods for evaluating counterparties

as it does for evaluating its own lending activities

Currency and interest rate options are contracts under which the seller known as the writer gives the

buyer known as the holder the right entailing no obligation to purchase in the case of call option

or sell in the case of put option specific amount of foreign currency or specific financial instrument

on or before an agreed date or during an agreed period at price set in advance As consideration for

accepting the currency or interest rate risk the writer receives payment known as premium from

the holder Options are traded on exchanges or between Rabobank and clients OTC Rabobank is

exposed to credit risks only as option holder and only up to the carrying amount which is equal to the

fair value in this case

Credit default swaps CDSs are instruments by means of which the seller of CDS agrees to pay the

buyer an amount equal to the loss that would be incurred by holding an underlying reference asset if

specific credit event were to occur i.e the materialisation of risk The buyer is under no obligation to

hold the underlying reference asset The buyer pays the seller credit protection fee expressed in basis

points with the size of the fee depending on the credit spread of the reference asset

10.2 Derivative financial instruments issued or held for trading

Rabobank trades in financial instruments to take positions in tradable or OTC instruments including

derivative financial instruments so that it can profit from short-term movements on share and bond

markets and in exchange and interest rates For this type of trading Rabobank sets risk limits relating to

market positions at the end of the day overnight trades as well as during the day intraday trades

Apart from specific hedging rules the currency and interest rate risks associated with these derivative

financial instruments are usually offset by taking counter positions in order to manage the volatility in

the net amounts needed to liquidate the market positions

10.3 Derivative financial instruments held as hedges

Rabobank concludes various derivative contracts that are intended as fair value cash flow or net

investment hedges and which accordingly qualify as such Rabobank also concludes derivative

contracts as hedges against economic risks It does not apply hedge accounting to these contracts

Fair value hedges

Most of Rabobanks fair value hedges are interest rate and cross currency swaps that provide protection

against potential decrease in the fair value of fixed-interest financial assets or potential increase in

the fair value of clients time deposits in local as well as foreign currencies The net fair value of these

swaps at 31 December 2008 was loss of 6043 2007 loss of 223
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Rabobank hedges part of its currency risk exposure relating to available-for-sale shares with fair value

hedges in the form of currency futures contracts The net fair value of these forward currency contracts

at 31 December 2008 was loss of 1253 2007 loss of 251

For the
year

ended 31 December 2008 Rabobank recognised gain of 98 2007 gain of 207 on the

portion of the fair value hedges classified as ineffective

For the year ended 31 December 2008 Rabobank recognised loss of 7380 2007 gain of 2296 on

the hedging instrument The total profit on the hedged position allocable to the hedged risk is 7478

2007 loss of 2089

Cash flow hedges

Rabobank makes almost no use of cash flow hedges

Net investment hedges

Rabobank uses forward currency contracts to hedge part of the translation risk on net investments

in foreign entities The net fair value of these forward currency contracts at 31 December 2008

was -60 2007

At 31 December 2008 forward contracts with total notional amount of 1336 2007 2762 were

classified as net investment hedges These contracts produced gains totalling 2112007 143 which

were recognised in equity No deductions from equity were made during the year 2007 For the year

ended 31 December 2008 Rabobank recognised no ineffectiveness result of the net investment hedges

10.4 Notional amount and fair value

Although the notional amount of certain types of financial instruments provides basis for comparing

instruments that are included in the balance sheet it does not necessarily represent the related future

cash flows or the fair values of the instruments Hence it does not represent the exposure of Rabobank

to credit or exchange risks The notional amount is the value of the underlying asset or reference rate or

index of derivative financial instrument and forms the basis for measuring changes in the value of

such instruments It provides an indication of the volume of transactions executed by Rabobank it is not

measure of risk exposure however Some derivative financial instruments are standardised in terms of

notional amount or settlement date having been designed for trading on active markets i.e on stock

exchanges Others are specifically constructed for individual clients and not for trading on an exchange

even though they can be traded at prices negotiated by buyers and sellers OTC instruments

The positive fair value represents the cost for Rabobank to replace all contracts on which it will be

entitled to receive payment Replacement would apply in the event of all counterparties remaining

in default This is the standard method in the industry for calculating the current credit risk exposure

The negative fair value represents the cost of all Rabobank contracts on which it will have to

make payment Replacement would apply in the event of Rabobank remaining in default The total of

positive fair values and the total of negative fair values are disclosed separately in the balance sheet

Derivative financial instruments are favourable if passive or not favourable if not passive as result

of swings in market or exchange rates in relation to their contract values The total contract amount or

notional amount of derivative financial instruments held the degree to which these instruments are

favourable or not favourable and hence the total fair value of the derivative financial assets and

liabilities can sometimes fluctuate significantly

The next table shows the notional amounts and the positive and negative fair values of Rabobanks

derivative contracts including those relating to closed derivative positions/embedded derivative

financial instruments
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In millions of euros Contract/Notional amount Fair value

At 31 December 2008 Assets Liabilities

Derivative financial instruments held for trading 2410230 66058 66967

Derivative financial instruments held as hedges 129936 701 7997

Short positions shares and bonds 2266

Total derivative financial assets/liabilities recognised 2540166 66759 77230

Derivative financial instruments held for trading

Currency derivative financial instruments

Unlisted tradable contracts OTC

Forward currency contracts 45390 1710 1716

Currency swaps 286074 10874 13502

Currency options 9325 424 332

Listed tradable contracts

Currency futures 1855

Options 135 15 26

Total currency derivative financial instruments 342779 13023 15577

Interest rate derivative financial instruments

Unlisted tradable contracts OTC

Interest rate swaps 1322629 34810 36172

Cross-currency interest rate swaps 14985 263 79

Forward rate agreements 319628 366 377

Interest rate options 4573 4420

Total OTC contracts 1809222 40012 41048

Listed tradable contracts

Interest rate swaps
--

126797 65

Total interest rate derivative financial instruments 1936019 40015 40983

Credit derivative financial instruments

Credit default swaps 114137 7138 5530

Total return swaps 7069 2142 593

Total credit derivative financial instruments 121206 9280 6123

Equity instruments/index derivative financial instruments

Unlisted tradable contracts OTC

Options 5094 3398 4107

Listed tradable contracts

Futures 213

Options 614 53 173

Total equity instruments/index derivative financial instruments 5921 3451 4280

Other derivative financial instruments 4305 289

Total derivative financial assets/liabilities held for trading 2410230 66058 66967

Derivative financial instruments held as hedges

Derivative financial instruments classified as fair value hedges

Currency swaps
289 331 1584

Interest rate swaps 112949 370 6413

Cross-currency interest rate swaps 16698

Total derivative financial instruments classified as fair value hedges 129936 701 7997

Derivative financial instruments classified as cash flow hedges

Interest rate swaps

Total derivative financial assets/liabilities classified as hedges 129936 701 7997
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In millions of euros _________
Contract/Notional amount Fair value

At 31 December 2007
_______ ________ ______ ________________ ______

Liabihties

Derivative financial instruments held for trading
22945

Derivative financial instruments held as hedges
3150

Short positions shares and bonds ______ ______
5002

Total derivative financial assets/liabilities recognised
31097

Derivative financial instruments held for trading

Currency derivative financial instruments

Unlisted tradable contracts OTC

Forward currency contracts

Currency swaps

Currency options

Listed tradable contracts

Currency futures

Options

Total currency derivative financial instruments

Interest rate derivative financial instruments

Unlisted tradable contracts OTC

Interest rate swaps

Cross-currency interest rate swaps

Forward rate agreements

Interest rate options __________________

Total OTC contracts

Listed tradable contracts

Interest rate swaps ________

Total interest rate derivative financial instruments

Credit derivative financial instruments

Credit default swaps

Total return swaps __________

Total credit derivative financial instruments

Equity instruments/index derivative financial instruments

Unlisted tradable contracts OTC

Options
7472 895 2146

Listed tradable contracts

Futures

Options ________________ ______
173

Total equity instruments/index derivative financial instruments 2319

Other derivative financial instruments __________________ ________

Total derivative financial assets/liabilities held for trading 22945

Derivative financial instruments held as hedges

Derivative financial instruments classified as fair value hedges

Currency swaps

Interest rate swaps

Cross-currency interest rate swaps _____________ _______

Total derivative financial instruments classified as fair value hedges

Derivative financial instruments classified as cash flow hedges

Interest rate swaps __________

Total derivative financial assets/liabilities classified as hedges 100458 2676

2223346

100458

2323804

56884

230332

16417

787

746

305166

1359413

22089

150933

158050

1646307

Assets

23413

2676

26089

559

3957

266

4789

10822

116

37

1527

12502

748

5313

312

12

6385

13170

2405

34

1541

12340

12345

1221

674

1895

______
197820 _______

10

1844127 12512

41376

________ 22144

63520

1528

1613

3141

308

1627

9407

1126

2223346

256

76172

24030

100458

1666

2561

410

23413

20

2654

________

2676

43

271

459

2420

3150

3150
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11 Loans to customers

In millions of euros 2008 2007

Loans initiated by Rabobank

Loans to government clients

leasing 833 513

other 8019 4582

Loans to private clients

overdrafts 14832 10030

mortgages 276248 243636

leasing 19684 17324

receivables relating to securities transactions 3816 14422

other 96721 84743

Gross loans to customers 420153 375250

Less changes in loans to customers 3130 2282

417023 372968

Reclassified assets 9260

Total loans to customers 426283 372968

The impairment of reclassified assets amounts to 317 and is recognised in profit and loss under

Net income from financial assets and liabilities at fair value through profit and loss

In millions of euros 2008 2007

Value adjustments in loans to customers

Value adjustments in loans to customers can be broken down as follows

At January 2282 2249

Additional impairment for credit losses 1929 489

Reversal impairment for credit losses 780 190

Defaulting loans written off during the year 441 305

Interest and other changes 140 39

Total value adjustments in loans to customers 3130 2282

Individual value adjustment specific provision 2357 1426

Collective value adjustment collective provision 267 223

General provision IBNR 506 633

Total value adjustments in loans to customers 3130 2282

Gross carrying amount of loans whose value adjustments were established

on an individual basis specific and collective provisions 6455 3435

The fair value of the collateral obtained by the bank for assets which were individually adjusted at the

balance sheet date amounts to 3000 2007 2397

During the year Rabobank acquired financial and non-financial assets by taking possession of

collateral with an estimated value of 18 2007 12 In general it is Rabobanks policy to sell these assets

in the reasonably foreseeable future Yields are allocated to repay the outstanding amount

Amendments to lAS 39 and IFRS Reclassification of financial assets

Based on the amendments to lAS 39 and IERS Reclassification of financial assets Rabobank has

reclassified number oftrading financial assetsand available-for-sale financial assets toloans to

customers and due from other banks Rabobank has identified assets to which this amendment applies

with the intention clearly shifting to holding the securities for the near future as opposed to selling or

trading them in the short term The reclassifications were effected as from July 2008 at their fair value

at the time This note provides details on the impact of the reclassifications at Rabobank
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The table below shows the carrying amounts and fair values of the reclassified assets

Reclassification date 31 December 2008

Carrying Carrying

In millions of euros amount Fair value amount Fair value

Trading financial assets reclassified to loans at July 2008 3121 3121 3145 2683

Available-for-sale financial assets reclassified to loans

at July2008 8616 8616 8490 7101

Trading financial assets reclassified to loans

atl0December2008 322 322 323 312

Total financial assets reclassified to loans 12059 12059 11958 10096

The effective rate of interest on reclassified trading financial assets varied between 5% and 11% as from

the date of the reclassification with an estimated cash inflow of 4.7 billion The effective rate of interest

on reclassified available-for-sale financial assets ranged from 5% to 21% with an estimated cash inflow

of 12.2 billion

The impact of the reclassification of available-for-sale financial assets on the profit and loss account is

contrary to that of the reclassification of trading financial assets The reclassification of trading financial

assets had positive effect on net profit since unrealised fair value losses of 393 had not been recognised

Conversely the reclassification of available-for-sale financial assets resulted in an additional impairment

of 203 The equity position in 2008 would have been 730 lower if the reclassification had not been made

Following reclassification the reclassified financial assets contributed the following amounts to

operating profit before taxation in 2008

Second half-year 2008

Net interest income 86

Value adjustments

Operating profit before taxation on reclassified trading financial assets 86

Net interest income 115

Value adjustments 317

Operating profit before taxation on reclassified available-for-sale financial assets 202

In the first half of 2008 unrealised fair value losses of the reclassified trading financial assets of 201 and

impairment of the reclassified available-for-sale financial assets of 326 was taken to the profit and loss

account In addition unrealised fair value losses of 349 on reclassified available-for-sale financial assets

were charged to equity

As at 30 June 2008 1.9 billion in unrealised fair value losses of available-for-sale financial assets was

taken to equity This amount will be released from equity and added to the carrying amount of the

reclassified available-for-sale financial assets based on the effective interest method
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Finance leases

Loans to customers also includes receivables from finance leases which can be broken down as follows

In millions of euros 2008 2007

Receivables from gross investment in finance leases

Shorter than year 8296 6899

Longer than year but not longer than years 13354 12326

Longer thartS years 1421 778

Total receivables from gross investment in finance leases 23071 20003

Unearned deferred finance income from finance leases 2800 2392

Net investment in finance leases 20271 17611

Net investment in finance leases can be broken down as follows

Shorter than year 7846 6495

Longer than year but not longer than years 11326 10512

Longer than years 1099 604

Net investment in finance leases 20271 17611

The provision for finance leases included in value adjustments amounted to 246 at 31 December 2008

2007 226

The unguaranteed residual values accruing to the lessor amount to 95 2007 68 The contingent lease

payments recognised as income in 2008 are nil

12 Available-for-sale financial assets

In millions of euros 2008 2007

Short-term government securities 1579 682

Government bonds 17128 25049

Other debt instruments 10942 22552

Equity instruments 994 1279

Other available-for-sale financial assets 1022 793

Total available-for-sale financial assets 31665 50355

The impairment of available-for-sale financial assets amounts to 646 2007 477 and is recognised in

profit and loss under Net income from financial assets and liabilities at fair value through profit and loss

Gains and losses on available-for-sale financial assets

In millions of euros 2008 2007

Derecognised available-for-sale financial assets 51 64
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The changes in available-for-sale financial assets can be broken down as follows

In millions of euros 2008 2007

Opening balance 50355 48962

Translation differences on monetary assets 2232 2347

Additions 16204 21423

Disposals sale and repayment 27448 16162

Changes in fair value 1031 1601

Reclassified assets 8616

Other changes 31 80

Closing balance 31665 50355

13 Held to maturity financial assets

In millions of euros 2008 2007

Government bonds 464 736

Other debt instruments 33 123

Total held-to-maturity financial assets 497 859

The changes in held-to-maturity financial assets can be broken down as follows

In millions of euros ________
2008 2007

Opening balance 859 1489

Additions 304 20

Redemption 664 645

Impairments

Closing balance 497 859

14 Investments in associates

In millions of euros
--

2008 2007

Opening balance 4558 3250

Purchases 181 440

Sales 18

Share of profit of associates 26 523

Dividends paid 10 16

Associates included in consolidation 340

Revaluation and other 905 379

Total 3455 4558

The principal associates are listed under note 47 Principal subsidiaries and associates

47

Notes to the consolidated financ statements



15 Intangible assets

Software Other

developed intangible

In millions of euros Goodwill in-house assets Total

Year ended 31 December 2008

Net opening carrying amount 2046 268 869 3183

Foreign exchange differences

Additions 337 162 89 588

Acquisition/disposal of subsidiaries 16 16

Other 22 29 110 161

Amortisation 75 138 213

Impairments 14

Net closing carrying amount 2408 378 942 3728

Cost 2423 584 1380 4387

Accumulated depreciation and impairments 15 206 438 659

Net carrying amount 2408 378 942 3728

Year ended 31 December 2007

Net opening carrying amount 1056 218 570 1844

Foreign exchange differences 56 60

Additions 768 159 332 1259

Acquisition/disposal of subsidiaries 45 45

Other 291 37 333

Amortisation 62 109 171

Impairments 13 52 67

Net closing carrying amount 2046 268 869 3183

Cost 2059 492 1138 3689

Accumulated depreciation and impairments 13 224 269 506

Net carrying amount 2046 268 869 3183

Percentage

of equity

instruments

with voting

In millions of euros Acquisition
date

rights acquired Acquisition price Fair value Goodwill

Year ended 31 December 2008

Bank BGZ April 2008 12.87% 410 103 307

Other 30

Total 337

The goodwill is attributable to synergy benefits that cannot be separately identified and intangible

assets brand name and customer portfolio that have been included in goodwill because the relevant

amounts are modest These acquisitions are important strategic steps for Rabobank and contribute

directly to Rabobanks profit No impairments of goodwill were identified in 2008

The carrying amounts of the assets and liabilities of the acquired entities largely correspond to the fair

values first recognised in the financial statements of Rabobank The main differences concern separate

newly-valued intangible assets customer portfolio and other intangible assets of 169 and an upward

revaluation of property plant and equipment of 76

The contribution of the newly acquired entities to profit for 2008 from the date of their acquisition

amounts to 25 If the acquired entities had been consolidated for the full year their contribution to the

income of Rabobank would have been 36 Net of financing charges their contribution to profit of

Rabobank would have been 19
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16 Propertyand equipment

In millions of euros

Year ended 31 December 2008

Net opening carrying amount

Foreign exchange differences

Purchases

Acquisition of subsidiaries

Disposals

Depreciation and impairments

Other including depreciation operational lease equipment

Net closing carrying amount

Land and

_________
buildings Equipment Total

1974 3598 5572

10 33 23
184 1228 1412

192 193

76 261 337

144 168 312

96 731 635

2236 3634 5870

Cost 3660 6540 10200

Accumulated depreciation and impairments 1424 2906 4330
Net carrying amount 2236 3634 5870

In millions of euros
Land and

buildings Equipment Total

Year ended 31 December 2007

Purchases

Acquisition of subsidiaries

Disposals

Depreciation and impairments

Other including depreciation operational lease equipment

Net closing carrying amount

Cost

Accumulated depreciation and impairments

Net carrying amount

Investment properties

In millions of euros

Net opening carrying amount

Purchases

Acquisition of subsidiaries

Sales

Depreciation

Other

Net closing carrying amount

The fair value and carrying amount are practically equal

3381 6268

1407 2670

1974 3598

9649

4077

5572

____________________
2008 2007

1105 1338

131 173

17

183

33

373

30

18 20

1038 1105

Cost

Accumulated depreciation

Net carrying amount

1258 1292

220

1038 1105

Breakdown of rental income and depreciation of investment properties

Net rental income from investment properties

Depreciation of investment properties

76 71

33

43 41

The maximum remaining maturity of investment properties is 15 years

Net opening carrying amount 1867 3155 5022

Foreign exchange differences 17 24

199 1702 1901

66 36 102

44 494 538

195 175 370

88 609 521

1974 3598 5572
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18 Otherassets

In millions of euros
2008 2007

Receivables and prepayments
1380 1706

Accrued interest 2377 2746

Precious metals goods and warehouse receipts
65 17

Assets in progress
3707 3274

Other assets
3026 3416

Total other assets 10555 11159

19 Due to other banks

In millions of euros
2008 2007

Other loans 4091 9898

Money market deposits
105 87

Timedeposits
11882 21164

Other deposits
6101 7767

Repurchase agreements
1712 7416

Total due to other banks 23891 46332

20 Due to customers

In millions of euros
2008 2007

Savings
114680 101175

Current account/settlement accounts 73062 58815

Time deposits
81554 82139

Repurchase agreements
664 3694

Other due to customers 34254 30787

Total due to customers 304214 276610

Due to customers also includes investments of central banks of 23 2007 27 billion

21 Debt securities in issue

In millions of euros
2008 2007

Certificates of deposit
32004 22319

Commercial paper
23345 34649

Bonds 78076 80784

Other debt securities 2354 4060

Total debt securities in issue 135779 141812

22 Other debts

In millions of euros
2008 2007

Payables
2652 3435

Dividends payable
142 121

Accrued interest 3598 4054

Other 2252 2908

Total other debts 8644 10518
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23 Other financial liabilities at fair value through

profit and loss

The change in the fair value of the other financial liabilities at fair value through profit and loss that is

attributable to changes in Rabobanks credit risk is 736 after taxes 2007 This amount also represents

the cumulative change in fair value attributable to changes in Rabobanks credit risk from the issue of

structured notes The change in fair value that is allocable to changes in the credit risk is calculated by

establishing connection with the change in credit mark-up of structured notes issued by Rabobank

The amount Rabobank is obliged to pay on the contract repayment date discounted at the effective

rate of interest exceeds the carrying amount by 1.6 billion 2007 1.0 billion

In millions of euros _____ ___________________
2008 2007

Structured notes 19729 24937

Other debt securities 4189 1329

Time deposits
879 1037

Total other financial liabilities at fair value through profit and loss 24797 27303

24 Provisions

Rabobank recognised the following provisions during the year

In millions of euros
______ _______

2008 2007

Restructuring provision 223 348

Legal issues provision
304 414

Other 348 405

Total provisions
875 1167

Restructuring provision

Opening balance 348 385

Interest 11

Additions charged to profit 60 52

Withdrawals 42

Release 154 89

Closing balance 223 348

Legal issues provision

Opening balance 414 375

Interest

Additions charged to profit 31 50

Withdrawals 34 11

Release 114

Closing balance 304 414

Other

Opening balance 405 415

Additions charged to profit 108 28

Withdrawals 91 38

Release 74
______

Closing balance 348 405

Total provisions 875 1167

Other includes provisions for onerous contracts credit guarantees and tax claims
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Maturity of the Rabobank provisions

excluding provisions for employee benefits and doubtful debts

Lessthan Morethan

In millions of euros
year 1-5 years years Total

At31 December2008 793 69 13 875

At31 December2007 778 391 1167

25 Deferred tax

Deferred tax assets and liabilities are measured for all temporary differences using the liability method

based on an effective tax rate of 25.5% 2007 25.5% in the Netherlands No deferred tax asset has been

recognised for carry forward losses totalling approximately 275 2007 835 The carry forward losses

relate to various tax authorities and have different maturity dates Changes in the deferred income tax

account can be broken down as follows

In millions of euros 2008 2007

Deferred tax assets

Opening balance 1565 1477

Recognised in profit and loss

in respect of rate changes 17

other temporary differences 56 90
Available-for-sale financial assets

remeasurement of fair value 138 349

Foreign exchange differences 83 45

Acquisition/disposal of subsidiaries

Other 239 131

Closing balance 1619 1565

Deferred tax liabilities

Opening balance 851 836

Recognised in profit and loss

in respect of rate changes 12

other temporary differences 677 50

Available-for-sale financial assets 59 83

Foreign exchange differences 37 16

Acquisition/disposal of subsidiaries 37 51

Other 155 13

Closing balance 474 851

Deferred tax assets

Pensions and other post-employment benefits 29 92

Impairments 559 179

Other provisions 136 186

Hedging of interest rate risk 307 221

carry forward losses 505 106

Intangible assets 238 181

AFS reserve 405 362

Other temporary differences 54 238

Total deferred tax assets 1619 1565

Deferred tax liabilities

Intangible assets 150 176

Property and equipment including leases 192 368

AFS reserve 44 31
Other temporary differences 88 338

Total deferred tax liabilities 474 851
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The deferred tax expense relates to the following temporary differences

In millions of euros
2008 2007

Property and equipment
114 30

Pensions and other post-employment
benefits 10 22

Impairments provisions and losses on financial assets 315 155

Carry forward losses
296

Other temporary differences

Deferred tax expense
738 140

Deferred tax assets and deferred tax liabilities are offset if legally enforceable right exists to set off current

tax assets against current tax liabilities and the deferred tax items relate to the same taxation authority

26 Employee benefits

In millions of euros _____
2008 2007

Pension plans
185 341

Other employee benefits
556 555

Total pension liabilities
371 896

26.1 Pension plans

Rabobank has implemented several pension plans covering significant percentage of its employees

Most of the plans are career average
defined benefit plans some of which are administered by

pension funds The assets of the fund-administered plans are held independent of Rabobank assets

and are managed by the trustees of the funds These plans are valued each year by independent

actuaries using the method prescribed by IFRS The most recent actuarial valuations were carried out

at the end of 2008

The weighted averages of the principal actuarial assumptions used in the valuation of the provision

for defined benefit plans at 31 December in per annum are

2008 2007

Discount rate
5.75 5.5

Expected salary accrual rate

Consumer price inflation indexation
2.25 2.25

Expected return on investments
6.25 6.0

The expected long-term return on the Rabobank Pension Funds portfolio depends largely on the

allocation of assets to various investment categories fixed-interest securities shares real estate and

alternatives as each category has its own specific projected returns The Dutch Central Bank which is

the supervisory authority for the pensions industry has set certain limits to projected returns for the

various investment categories that may be disclosed as part of continuity analysis Based on the

present asset allocation in the Rabobank Pension Funds portfolio and the Dutch Central Banks

parameters the projected long-term return is estimated at 6.25%

In millions of euros 2008 2007 2006 2005 2004

Present value of liabilities

administered by funds 9428 9497 9699 9676 8593

Fair value of plan assets 12206 11013 10262 8739 7820

2778 1516 563 937 773

Present value of liabilities

not administered by funds

Unrecognised actuarial gains/losses 2592 1859 1184 62 466

Unrecognised past service costs ______
38

Net liabilities 185 341 618 838 1247
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In millions of euros
2008 2007

Present value of liabilities administered by funds

Present value of entitlements at January 9497 9699
Acquired entitlements

236

Interest
522 468

Increase in entitlements during the year 377 404

Benefits paid 200 201
Transfer of accrued benefits

15 24

Pension plan changes

Other
59

Expected present value of entitlements at 31 December 10153 10631

Actuarial result 725 1134
Present value of entitlements at 31 December 9428 9497

Fair value of plan assets

Fairvalue of assets at January 11013 10262

Acquired plan assets
228

Expected income from investments 669 600

Premium contributed by the employer 425 496

Premium contributed by the employee 22 18

Benefits paid 200 201
Transfer of accrued benefits and costs

Other
46

Expected fair value of assets at 31 December 11886 11409

Actuarial result
320 396

Fair value of assets at 31 December 12206 1013

The premium to be contributed to the 2009 plan is expected to be 610

Plan assets have been allocated as follows

Shares
51.6% 47.2%

Fixed-interest securities
38.1% 43.0%

Real estate
6.9% 73%

Cash and cash equivalents 3.4% 2.5%

Total plan assets 100% 100%

Less than 5% of plan assets is allocated to Rabobanks own funds These are chiefly cash and cash

equivalents held with Rabobank

Actual income from investments

Expected income from investments 669 600

Actuarial result
320 396

Actual income from investments
989 204

The amounts recognised in consolidated profit and loss for the year are as follows

In millions of euros
--

2008 2007

Costs based on period of employment during the year 377 404

Interest on liabilities
522 468

Expected income from plan assets 669 600
Past service costs

Amortisation of actuarial gains/losses 312 63
Losses/gains on discounts /settlements/costs

Total cost of defined benefit plans 74 211

26.2 Other employee benefits

Other employee benefits mainly comprise early retirement liabilities/non-active persons scheme for an

amount of 362 2007 462 and liabilities for future long-service awards for an amount of 73 2007 71
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27 Subordinated debt

In millions of euros
_________

2008 2007

Trust Preferred Securities II 1257 1189

RabobankNederland 839 1000

ACC Bank 63

FGH Bank 40 41

Other 23

Total subordinated debt 2159 2294

Movements in the Trust Preferred Securities II are stated in the table below

In millions of euros _____ _____ _________________
2008 2007

Trust Preferred Securities II

At January 1189 1329

Foreign exchange differences and other 68 140

At31 December 1257 1189

In 2003 1.75 million non-cumulative Trust Preferred Securities were issued by Rabobank Capital Funding

Trust II Delaware group company of Rabobank Nederland The expected distribution is 5.26% until

31 December 2013 after which the expected distribution is equal to the three-month USD LIBOR

plus 1.6275% The total proceeds from this issue amounted to USD 1750 As from 31 December 2013

these Trust Preferred Securities can be repurchased on each distribution date once every quarter after

prior written approval is received from the Dutch Central Bank

Rabobank Nederland issued loan of 1000 in 2005 bearing interest at fixed rate of 4.74% and

maturing in 2015 The subordinated debt is lower at group level since portion has been placed with

group companies

The subordinated loan of FGH Bank is loan of 40 bearing interest at fixed rate of 6% The loan

matures in 2012

28 Contingencies and commitments

Credit related liabilities

Credit granting liabilities represent the unused portions of funds authorised for the granting of credit

in the form of loans guarantees letters of credit and other lending related financial instruments

Rabobanks credit risk exposure from credit granting liabilities consists of potential losses amounting to

the unused portion of the authorised funds The total expected loss is lower than the total of unused

funds however credit granting liabilities are subject to the clients in question continuing to meet

specific standards of creditworthiness Guarantees represent irrevocable undertakings that provided

certain conditions are met Rabobank will make payments on behalf of clients if they are unable to meet

their financial obligations to third parties Rabobank also accepts credit granting liabilities in the form of

credit facilities made available to ensure that clients liquidity requirements can be met but which have

not yet been drawn upon

In millions of euros
_____

2008 2007

Guarantees 9515 8992

Credit granting liabilities 31388 36323

Letters of credit 1540 2402

Other contingent liabilities 208
--

21

Total credit related and contingent liabilities 42651 47738

Liabilities relating to operating leases

Rabobank has taken on various operating lease contracts as lessee The future net minimum lease

payments under non-cancellable operating leases can be broken down as follows
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In millions of euros 2008 2007

Shorter than year 52 35

Longer than year but not longer than years 124 113

Longer than years 54 76

Total liabilities relating to operating leases 230 224

Payments receivable from operating leases

Rabobank has taken on various operating lease contracts as lessor The future net minimum lease

payments receivable from non-cancellable operating leases can be broken down as follows

In millions of euros 2008 2007

Earlier than year 684 1403

Later than year but not later than years 3056 2059

Later than years 255 110

Total payments receivable from operating leases 3995 3572

No contingent lease payments were recognised as assets during the year under review

Carrying amount of financial assets provided as security for contingent liabilities

Carrying amount of financial assets provided as security

In millions of euros
_______

2008 2007

Due from other banks 222 185

Trading financial assets 1557 2509

Other financial assets at fair value through profit and loss 140 135

Loans to customers 2609 625

Available-for-sale financial assets 42817 35549

47345 39003

The assets were provided to counterparties as security for contingent liabilities If Rabobank remains in

default the counterparties may use the security to settle the debt

29 Equity

Equity of Rabobank Nederland and local Rabobanks

In millions of euros 2008 2007

Foreign currency translation reserve 464 127

Revaluation reserve for available-for-sale financial assets 898 489

Revaluation reserve for associates 163 164

Hedging reserve for cash flow hedges 31
Retained earnings 21304 19157

Total reserves and retained earnings at year-end 20074 19684
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Changes in reserves were as follows

In millions of euros
__________ ________________

2008 2007

Foreign currency translation reserve

Opening balance 127 78

Currency translation differences emerging during the year 337 205

Closing balance 464 127

Revaluation reserve for available-for-sale financial assets

Opening balance 489 213

Fair value changes 1898 39

Gains/losses reclassified under profit 511 315

Other

Closing balance 898 489

The fair value changes include unrealised gains from available-for-sale financial assets of associates

of -416 2007 573

In millions of euros
_________

2008 2007

Revaluation reserve for associates

Opening balance 164 94

Fair value changes 70

Closing balance 163 164

If shareholding is increased to such an extent that it must be consolidated the initial shareholding is

remeasured at fair value at the time of its increase

In millions of euros
___________

2008 2007

Hedging reserve for cash flow hedges

Opening balance 14
Fair value changes 32 12

Net gains/losses reclassified under profit

Closing balance 31

Retained earnings

Opening balance 19157 17055

Net profit attributable to Rabobank Nederland and local Rabobanks 2089 1971

Other 58 131

Closing balance 21304 19157

Total reserves and retained earnings 20074 19684

30 Rabobank Member Certificates issued by

group company

Members capital relates to the share certificates Rabobank Member Certificates issued in 2000 2001

2002 and 2005 in the capital of Rabobank Ledencertificaten N.y RLC Rabobank Ledencertificaten II N.y

RLC II and Rabobank Ledencertificaten Ill NV RLC respectively hereinafter RLC RLC II and RLC are

jointly referred to as theRLC companies

In 2000 RLC issued 40 million shares The total proceeds of this issue amounted to L000 In 2000

RLC granted Rabobank Nederland 900 deep-subordinated loan with term of 31 years In 2001 RLC

issued an additional 60 million shares The total proceeds of this issue amounted to 1575 In 2001 RLC

granted Rabobank Nederland 1350 deep-subordinated loan with term of 30 years In 2007 RLC

granted Rabobank Nederland third deep-subordinated loan of 250 with term of 24 years
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In 2002 RLC II issued 17 million shares The total proceeds of this issue amounted to 1747 In 2002 RLC

II granted Rabobank Nederland 1487 deep-subordinated loan with term of 32 years In 2007 RLC II

granted Rabobank Nederland second deep-subordinated loan of 165 with term of 27 years

In 2005 RLC issued 40 million shares The total proceeds of this issue amounted to 2000 In 2005 RLC

granted Rabobank Nederland 1999 deep-subordinated loan with term of 35 years

With effect from 30 September 2008 the terms and conditions of the Rabobank Member Certificates

were amended For instance the remaining terms to maturity of the subordinated loans granted to

Rabobank Nederland by RLC and RLC II were adjusted to the remaining terms to maturity of the

subordinated loan granted to Rabobank Nederland by RLC 29 September 2040 as result

this amendment

On 30 December 2008 the legal merger between RLC as the acquiring company RLC and RLC II

became effective the Merger As consequence of the Merger RLC known after the Merger as

Rabobank Ledencertiflcaten NV acquired all the capital of RLC and RLC II by universal title and RLC

and RLC II ceased to exist

After the Merger became effective the loan agreements existing between the RLC companies and

Rabobank Nederland were combined on 30 December 2008 as result of which the existing subordinated

loans were combined into single subordinated loan Subject to the approval of the Dutch Central Bank

this loan may be repaid on 29 September 2040 the Subordinated Loan Subject to the approval of the

Dutch Central Bank the Subordinated Loan may be repaid ahead of schedule on 29 September 2035

and on the 29th of the third month of every quarter thereafter Since the proceeds of the issue are

available to Rabobank on perpetual and highly subordinated basis also subordinate to the Trust

Preferred Securities and since in principle no distribution is made if the consolidated profit and loss

account of Rabobank shows loss for any financial year the issue proceeds insofar as they have been

lent on to Rabobank Nederland are recognised in equity in proportion to the number of shares held by

members and employees

The combined loan agreement stipulates that with effect from 19 March 2009 and where necessary

in the opinion of the Dutch Central Bank the entitlements of RLC under the Subordinated Loan will be

restricted to entitlements in the event of dissolution contingency or bankruptcy of Rabobank Nederland

with the proviso that these entitlements at that time rank pan passu with the entitlements of the

holders of shares held by the local Rabobanks as members of Rabobank Nederland as referred to in

Article 73 of the Articles of Association of Rabobank Nederland therefore subordinated to all other

subordinated and other creditors of Rabobank Nederland and ii the remaining liquidation surplus if

any will be shared with the aforementioned holders of shares in proportion to the entitlements after all

subordinated and other creditors of Rabobank Nederland have been satisfied without RLC retaining

claim should that surplus not suffice Subject to the prior written approval of the Dutch Central Bank

the aforementioned no longer applies if the reason why this stipulation became operative ceases

to exist Furthermore the agreement stipulates that with effect from 19 March 2009 if Rabobank

Nederland issues new instruments with the objective of fuelling equity the Dutch Central Bank must be

consulted with view to the laws and regulations ruling at that time on the question to what extent

the newly to be raised capital is allocated to cover losses incurred in the period prior to that in which

the capital was raised

The distribution per certificate in 2008 was 1.36 for RLC 5.44 for RLC II and 2.44 for RLC RLC has the

right not to make distribution

At year-end 2008 the number of shares adjusted to the new notional amount held by members

and employees was 237849504 with net asset value of 6236 At year-end 2007 the number of shares

adjusted to the new notional amount held by members and employees was 98837631 with an asset

value of 2533 and 65481744 with an asset value of 1719 and 79075264 with an asset value of 1978

Rabobank Member Certificates

In millions of euros 2008 2007

Changes during the year

Opening balance 6233 5808

Share premium 154

Exchange of government bonds for subordinated loans to Rabobank Nederland 415

Rabobanlc Member Certificates issued and cancelled during the year and other 151 10

Closing balance 6236 6233
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31 Capital Securities and Trust Preferred

Securities III to VI

Capital Securities can be broken down as follows

In millions of euros _____ ______ ______________
2008 2007

Capital Securities issued by Rabobank Nederland 1813 990

Trust Preferred Securities ti toVi issued by group companies 1697 1789

Closing balance 3510 2779

Capital Securities

In 2008 Rabobank Nederland issued Capital Securities for USD 130 million GBP 250 million CHF 350

million 1LS 323 million and USD 225 million The Capital Securities are perpetual and do not mature

The distribution on the Capital Securities per issue is given below

USD 130 million issue

The distribution is 7% per annum payable in arrears every six months from the date of issue of June

2008 the first distribution therefore being on December 2008

GBP 250 million issue

The distribution is 6.567% per annum payable in arrears every six months from the date of issue of

10 June 2008 the first distribution therefore being on 10 December 2008 As from 10 June 2038 the

distribution is payable every six months based on the six-month GBP LIBOR plus mark-up of 2.825%

per annum

CHF 350 million issue

The distribution is 5.50% per annum payable in arrears every year from the date of issue of 27 June

2008 the first distribution therefore being on 27 June 2009 As from 27 June 2018 the distribution is

payable every six months on 27 June and 27 December based on the six-month CHF LIBOR plus

mark-up of 2.80% per annum

ILS 323 million issue

The distribution is 4.15% per annum payable in arrears every year from the date of issue of 14 July 2008

the first distribution therefore being on 14 July 2009 As from 14 July 2018 the distribution is payable

every year based on an Index related to the interest rate on Israeli government bonds with term

ranging between four and half and five and half years plus mark-up of 2.0% per annum

USD 225 million issue

The distribution is 7.375% per annum payable in arrears every six months from the date of issue of 24

September 2008 the first distribution therefore being on 24 March 2009

The amount of Rabobank Nederlands net profit may affect the interest payments on the Capital Securities

In the event of insolvency on the part of Rabobank Nederland the Capital Securities are subordinate to

the rights of all other current and future creditors of Rabobank Nederland unless the rights of those

other creditors dictate otherwise

Trust Preferred Securities Ill to VI issued by group companies

In 2004 four tranches of non-cumulative Trust Preferred Securities were issued

Rabobank Capital Funding Trust Ill Delaware group company of Rabobank Nederland issued

1.50 million non-cumulative Trust Preferred Securities The expected distribution is 5.254% until

21 October 2016 For the period 21 October 2016 to 31 December 2016 inclusive the expected

distribution is equal to the USD LIBOR interpolated for the period plus 1.5900% The trust has the

right not to make distribution Thereafter the expected distribution is equal to the three-month

USD LIBOR plus 1.5900% The total proceeds from this issue amounted to USD 1500 million As from

21 October 2016 these Trust Preferred Securities can be repurchased on each distribution date

which is once quarter after prior written approval is received from the Dutch Central Bank
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Rabobank Capital Funding Trust IV Delaware group company of Rabobank Nederland issued 350

thousand non-cumulative Trust Preferred Securities The expected distribution is 5.556% until

31 December 2019 after which the expected distribution is equal to the six-month GBP LIBOR

plus 1.4600% The trust has the right not to make distribution The total proceeds from this issue

amounted to GBP 350 million As from 31 December 2019 these Trust Preferred Securities can be

repurchased on each distribution date which is once every half-year after prior written approval is

received from the Dutch Central Bank

Rabobank Capital Funding Trust Delaware group company of Rabobank Nederland issued 250

thousand non-cumulative Trust Preferred Securities The expected distribution is equal to the three-

month BBSW plus 0.6700% until 31 December 2014 inclusive after which the expected distribution is

equal to the three-month BBSW plus 1.6700% The trust has the right not to make distribution

The total proceeds from this issue amounted to AUD 250 million As from 31 December 2014 these

Trust Preferred Securities can be repurchased on each distribution date which is once quarter after

prior written approval is received from the Dutch Central Bank

Rabobank Capital Funding Trust VI Delaware group company of Rabobank Nederland issued 250

thousand non-cumulative Trust Preferred Securities The expected distribution is 6.415% until

31 December 2014 after which the expected distribution is equal to the three-month BBSW

plus 1.6700% The trust has the right not to make distribution The total proceeds from this issue

amounted to AUD 250 million As from 31 December 2014 these Trust Preferred Securities can be

repurchased on each distribution date which is once quarter after prior written approval is received

from the Dutch Central Bank

distribution becomes due on the Trust Preferred Securities issued in 1999 and 2003 included under

subordinated loans if

the most recent audited and adopted consolidated financial statements of Rabobank Nederland

show that Rabobank Group realised net profit after tax and extraordinary expenses in the

previous year or

ii distribution is made on securities that are more subordinated such as Rabobank Member

Certificates or on securities of equal rank pan passu subject to the proviso that no distribution

becomes due should the Dutch Central Bank object for example if Rabobank Groups solvency ratio

is below 8%
The condition stated under does not apply to Trust Preferred Securities issued in 2004 The other

conditions do apply If Rabobank Group realises profit Rabobank Nederland can make distribution

on these securities at its own discretion

Trust Preferred Securities

In millions of euros 2008 2007

Changes during the year

Opening balance 1789 1959

Foreign exchange differences 92 170

Closing balance 1697 1789

32 Minority interests

This item relates to shares held by third parties in subsidiaries and other group companies Movements in

minority interests in 2007 mainly relate to the deconsolidation effects of structured finance deals and

conduits with third-party investors

In millions of euros 2008 2007

Opening balance 2713 4184

Net profit 155 303

Currency translation differences 56 225

Exchange of government bonds for subordinated loans to Rabobank Nederland 415

Associates included in consolidation 289

Changes in AFS revaluation reserve 472 584

Other 46 550

Closing balance 3639 2713
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33 Interest

In millions of euros 2008
______

2007

Interest income

Cash and cash equivalents 176 46

Due from other banks 1654 2936

Trading financial assets 718 1483

Other financial assets at fair value through profit and loss 611 1033

Loans to customers 21748 21201

Available-for-sale financial assets 2282 2480

Held-to-maturity financial assets 23 41

Accrued interest income on impaired financial assets 22

Other 33 114

Total interest income 27245 29356

In millions of euros
________________________

2008 2007

Interest expense

Due to other banks 1564 3638

Trading financial liabilities 75 101

Due to customers 9959 10442

Debt securities in issue 5940 7240

Otherdebts 165 173

Other 1025 991

Total interest expense 18728 22585

Net interest 8517 6771

34 Fees and commission

In millions of euros
__________________ __________

2008 2007

Fee and commission income

Asset management 1264 1177

Insurance commission 423 361

Trust or fiduciary activities 12

Lending 284 261

Purchase and sale of other financial assets 301 517

Payment services 512 411

Custodial fees and securities services 40 45

Handling fees 159 146

Other transactions involving financial instruments 73 133

Other commission income 332 335

Total fee and commission income 3400 3394

Fee and commission expense

Asset management 256 251

Purchase and sale of other financial assets 116 191

Payment services

Custodial fees and securities services 13 12

Handling fees 34 33

Other commission expense 86 44

Total fee and commission expense 511 537

Net fees and commission 2889 2857
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35 Income from associates

In millions of euros 2008 2007

Profit of associates 26 753

Key figures of associates are as follows

Total assets at year-end 101823 112021

Total liabilities at year-end 91951 98998

Total income 19737 20981

Net result 867 1775

Rabobank share of profit of associates 26 523

Discontinued/disposed interests 230

Total income from associates 26 753

36 Net income from financial assets and liabilities

at fairvalue through profit and loss

In millions of euros 2008 2007

Debt instruments and interest rate derivative financial instruments 1211 610

Equity instruments 2417 238

Foreign currencies and other trading income 565 435

Net trading income 1771 63

Net income from other financial assets and liabilities 616 578

Total net income from financial assets and liabilities at fair value through profit and loss 1155 515

Net income from currency trading also includes gains and losses on spot and forward contracts options

futures and assets and liabilities denominated in foreign currencies Trading income was depressed by

widening credit spreads and by market-to-market results on various positions

37 Other

The item Other includes non-banking income such as income from real estate activities of 265 2007 397

net income from operating leases of 329 2007 319 and gains on the sale of Alex Beleggersbank of 376

Furthermore this item includes the results on effects that cannot be allocated to individual categories of

the profit and loss account

38 Staff costs

In millions of euros 2008
--

2007

Wages and salaries 3342 3219

Social security contributions and insurance costs 330 301

Pension costs for defined contribution plans 53 24

Pension costs for defined benefit plans 74 211

Other post-employment benefits 10 23

Other employee costs 649 622

Total staff costs 4290 4400

Expressed in FTE5 the average number of employees was 57652 2007 52655
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39 Other administrative expenses

This item includes office supplies travel expenses IT expenses postage advertising rent maintenance

of buildings etc

In millions of euros
____________ _________

2008

Other administrative expenses 2796 2779

40 Depreciation and amortisation

In millions of euros
___________________

2008 2007

Depreciation and amortisation 525 484

41 Value adjustments

In millions of euros
__________

2008 2007

Due from other banks 68

Loans to customers 1149 304

Receipts less write-offs 53 32

Credit related liabilities 17

Other assets

Total value adjustments 1189 266

42 Taxation

In millions of euros 2008 2007

Current income tax

Year under review 793 196

Prior years 43 61

Deferred tax 738 140

Taxation 98 397

The taxation on operating profit of Rabobank differs from the nominal amount based on Dutch

standard tax rates The reconciliation between the two amounts is shown below

In millions of euros 2008 2007

Profit before taxation 2852 3093

Tax exempt income 1238 1667

Non-deductible expenses 40 133

Tax losses not recognised in prior years 91 100

Other 119 296

1444 1163

Income tax expense based on rate of 25.5% 2007 25.5% 368 296

Effect of change in tax losses

Effect of different tax rates in other countries and other non-recurring

tax income and charges 265 101

Taxation 98 397
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43 Acquisitions and disposals

Acquisitions and disposals of subsidiaries

There were no major disposals of subsidiaries in 2008 The main acquisition made in 2008 relates to the

increase of the interest in Bank BGZ

The fair values of the identffiable assets and liabilities of Bank BGZ are as follows

In millions of euros Bank BGZ

Recognised at

fair value upon Carrying

acquisition amount

Financial assets 5502 5502

Intangible assets 16 16

Newly identified intangible assets 169

Property and equipment 193 117

Other assets 77 77

Total identifiable assets 5957 5712

Due to other banks 433 433

Other liabilities 4724 4675

Total identifiable liabilities 5157 5108

Total net equity 800 604

44 Transactions with related parties

Two parties are considered related if one party exercises control or has significant influence over the

other party regarding finance or operating decisions In the normal course of business Rabobank

conducts wide variety of transactions with related entities involving different types of loans deposits

and transactions in foreign currencies Transactions between related parties also include transactions

with subsidiaries associates joint venture entities shareholders and senior management as well as

transactions between subsidiaries All these transactions were at arms length In accordance with

lAS 24.4 transactions within the Rabobarik Group are eliminated in the preparation of the consolidated

financial statements

In the normal course of Rabobanks business operations banking transactions are carried out with

related parties These involve loans deposits and transactions in foreign currencies All these transactions

were at arms length and against market prices The volumes of related party transactions year-end

outstanding balances and the corresponding income and expenses during the year are given on the

next page
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Associates Other related parties

In millions ofeuros ________________________ 2008 2007 2008 2007

Loans

Outstanding at beginning of year 545 545 23 29

Granted duringthe year 168

Repaid during the year 444

Loans at end of the year 269 545 23 23

Due to other banks and due to customers

Outstanding at beginning of the year 6281 6265

Receivedduringtheyear 37 16

Repaid during the year 623

Deposits at 31 December 5695 6281

Other liabilities 91 91 12

Credit liabilities and other guarantees issued by Rabobank 1475 2154 332 18

Income

Interest income 24 39 56

Commission income 299 261 114

Trading income 42 33

Other 32 47 70 153

Total income from transactions with related parties 313 380 73 323

Expense

Interest expense 69 84 76

Commission expense 12
______

19

Total expenses from transactions with related parties 81 103 81

45 Fees for services in accordance with Section 382a

of Book of the Dutch Civil Code

In millions of euros 2008 2007

Financial statements audit 13 12

Other audit engagements

Total 15 13
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46 Supervisory Board and Executive Board

The members of the Supervisory Board and the Executive Board are listed on page 69 of these

consolidated financial statements The remuneration of members and former members of the

Executive Board amounted to 9.0 in 2008 2007 10.8 This amount is included under staff costs

It can be broken down as follows

In millions of euros 2008 2007

Salaries 6.7 7.1

Pension charges i.i 1.2

Performance related bonuses 1.0 2.3

Other 0.2 0.2

Total 9.0 10.8

The pension plan for the members of the Supervisory Board qualifies as defined benefit plan

The total remuneration of members and former members of the Supervisory Board amounted to

1.6 2007 1.4

At year-end 2008 loans and advances granted to members of the Supervisory Board and the

Executive Board totalled 4.6 2007 4.9 and 3.9 2007 4.0 respectively

47 Principal subsidiaries and associates

Name Share Voting rights

Subsidiaries

Netherlands

De Lage Landen International By 100% 100%

RaboVastgoedgroep N.y 100% 100%

OWMRabobankenB.A 100% 100%

Obvion NV 50% 70%

RabohypotheekbankN.V 100% 100%

RabobanlçLedencertiflcaten N.y 100% 100%

Rabo Merchant Bank NV 100% 100%

Rabo Wielerploegen By 100% 100%

Raiffeisenhypotheekbank N.y 100% 100%

Robeco Groep N.y 100% 100%

Schretlen Co N.y 100% 100%

Other Euro zone/EU countries

ACCBankPIc 100% 100%

Rest of Europe

Bank Sarasin Cie S.A 46% 69%

B.G.Z S.A 59% 59%

North America

Rabobank Capital Funding LCC Ito VI 100% 100%

Rabobank Capital Funding Trust II to VI 100% 100%

Utrecht America Holdings Inc 100% 100%

Australia and New Zealand

Rabobank Australia Limited 100% 100%

Rabobank New Zealand Limited 100% 100%

Associates

Netherlands

Eureko B.V 39% 39%

EquensN.V 17% 17%

Gilde Venture Capital funds Divers Divers

66

Rabobank Group Consolidated irrancial Statements 2008



Rabobank holds less than 20% of the voting rights in Equens but has significant influence over Equens

For instance two members of the Supervisory Board of Equens as well as the chairman of the Audit

Compliance Committee are Rabobank representatives On account of Rabobanks significant influence

over Equens the interest qualifies as an associate

48 Reverse repurchase transactions and securities

borrowing agreements

Reverse repurchase transactions and securities borrowing agreements concluded by Rabobank are

included under Due from other banks and Loans to customers At 31 December they amounted to

imillions_of euros
__________________

2008 2007

Due from other banks 4621 29738

Loans to customers 3844 14422

Total reverse repurchase transactions and securities borrowing agreements 8465 44160

Under the terms of the reverse repurchase transactions and securities borrowing agreements Rabobank

receives collateral that it can pledge or sell to third parties The total fair value of the securities received

under the terms of the agreements was 8500 at 31 December 2008 200744344 ln accordance with

the agreement terms portion of the securities was repledged or sold as collateral These transactions

were effected subject to the normal conditions for standard reverse repurchase transactions and

securities borrowing agreements

49 Repurchase transactions and securities lending

agreements

Repurchase transactions and securities lending agreements concluded by Rabobank are included under

Due from/to other banks7Due to CustomersandOther loans At 31 December they amounted to

In millions of euros
_____

2008 2007

Duetootherbanks 1712 7416

Due to customers 664 3694

Total repurchase and securities lending 2376 11110

At 31 December 2008 and 2007 interest-bearing securities with carrying amount of 2378 and 11118

respectively had been provided as collateral for repurchase and similar agreements In general the

counterparty has the right to resell or repledge the securities These transactions were performed

subject to the normal conditions for standard repurchase transactions and securities

lending agreements

50 Securitisations

As part of Rabobank Groups financing activities and the reduction of credit risk cash flows from certain

financial assets are transferred to third parties Most financial assets subject to these transactions are

mortgage and other loan portfolios After securitisation the assets continue to be recognised in

Rabobank Groups balance sheet underLoans to customers The carrying amount of these financial

assets is 78541 2007 68650 and the corresponding liability amounts to some 79570 2007 69727
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51 Managements report on internal control over

financial reporting

The management of Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A Rabobank Nederland

is responsible for establishing and maintaining adequate internal control over financial reporting

Management is also responsible for the preparation and fair presentation of the consolidated

financial statements

Rabobank Nederlands internal control over financial reporting is process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation and fair

presentation of financial statements for external purposes in accordance with International Financial

Reporting Standards as adopted by the European Union

All internal control systems no matter how well designed have inherent limitations Because of its

inherent limitations internal control over financial reporting may not prevent or detect misstatements

Also projections of any evaluation of effectiveness to future periods are subject to the risk that control

may become inadequate because of changes in conditions or that the degree of compliance with the

policies or procedures may deteriorate

Management assessed the effectiveness of Rabobank Nederlands internal control over financial

reporting as of 31 December 2008 based on the framework set forth by the Committee of Sponsoring

Organisations of the Treadway Commission COSO established in Internal Control Integrated Framework

Based on that assessment management concluded that as of 31 December 2008 Rabobank Nederlands

internal control over financial reporting is effective based on the criteria established by COSO

Ernst Young Accountants LLF which have audited the consolidated financial statements of

Rabobank Nederland for the fiscal year ended 31 December 2008 also examined managements

assessment of the effectiveness of Rabobank Nederlands internal control over financial reporting and

the effectiveness of Rabobank Nederlands internal control over financial reporting their report is

included on page 72

Bert Heemskerk Bert Bruggink
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52 Approval by Supervisory Board

The publication of these consolidated financial statements was approved by the Supervisory Board

on March 2009 The General Meeting will adopt these financial statements in June 2009

Executive Board

Bert Heemskerk chairman

Bert Bruggink

Piet Moerland RW
Sipko Schat S.N

Piet van Schijndel P.J.A

Supervisory Board

Lense Koopmans chairman

Antoon Vermeer A.J.A.M deputy chairman

Sjoerd Eisma S.E secretary

Leo Berndsen L.J.M

Bernard Bijvoet

Louise Fresco L.O

Marinus Minderhoud

Paul Overmars REM
Herman Scheffer H.C
Martin Tielen M.J.M

Aad Veenman A.W
CeesVeerman C.P

Arnold Wairavens A.H.C.M
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Auditors report

To the Executive Board and Supervisory Board of Rabobank Nederland

Report on the consolidated financial statements

We have audited the accompanying consolidated financial statements 2008 which are part of the

financial statements of Cooperatieve Centrale Raiffeisen-Boerenleenbank BA Rabobank Nederland

Amsterdam which comprise the consolidated balance sheet as at 31 December 2008 the consolidated

profit and loss account consolidated statement of changes in equity and the consolidated cash flow

statement for the year then ended and summary of significant accounting policies and other

explanatory notes

Executive Boards responsibility

The Executive Board is responsible for the preparation and fair presentation of the consolidated financial

statements in accordance with International Financial Reporting Standards as adopted by the European

Union and with Part of Book of the Netherlands Civil Code and for the preparation of the Executive

Board report in accordance with Part of Book of the Netherlands Civil Code This responsibility

includes designing implementing and maintaining internal control relevant to the preparation and fair

presentation of the consolidated financial statements that are free from material misstatement whether

due to fraud or error selecting and applying appropriate accounting policies and making accounting

estimates that are reasonable in the circumstances

Auditors responsibility

Our responsibility is to express an opinion on the consolidated financial statements based on our audit

We conducted our audit in accordance with Dutch law This law requires that we comply with ethical

requirements and plan and perform the audit to obtain reasonable assurance whether the consolidated

financial statements are free from material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures

in the consolidated financial statements The procedures selected depend on the auditors judgment

including the assessment of the risks of material misstatement of the consolidated financial statements

whether due to fraud or error In making those risk assessments the auditor considers internal control

relevant to the entitys preparation and fair presentation of the consolidated financial statements in order

to design audit procedures that are appropriate in the circumstances An audit also includes evaluating

the appropriateness of accounting policies used and the reasonableness of accounting estimates made

by the Executive Board as well as evaluating the overall presentation of the consolidated financial

statements

We believe that the audit evidence we have obtained is sufficient and appropriate to provide basis

for our audit opinion

Opinion

In our opinion the consolidated financial statements give true and fair view of the financial position of

Rabobank Nederland as at 31 December 2008 and of its result and its cash flows for the year then ended

in accordance with International Financial Reporting Standards as adopted by the European Union and

with Part of Book of the Netherlands Civil Code
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Auditors report

Report on other legal and regulatory requirements

Pursuant to the legal requirement under 2393 sub part of the Netherlands Civil Code we report

to the extent of our competence that the Executive Board report is consistent with the consolidated

financial statements as required by 2391 sub of the Netherlands Civil Code

Utrecht March 2009

Ernst Young Accountants LLP

is G.H.C de Meris



Assurance report

To the Executive Board and Supervisory Board of Rabobank Nederland

Assurance report

We have performed an assurance engagement on internal control over financial reporting

companys internal control over financial reporting is process designed to provide reasonable

assurance regarding the reliability of financial reporting and the preparation of financial statements in

accordance with generally accepted accounting policies companys internal control over financial

reporting includes those policies and procedures that

pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the

transactions and dispositions of the assets of the company

provide reasonable assurance that transactions are recorded as necessary to permit preparation of

financial statements in accordance with generally accepted accounting policies and that receipts and

expenditures of the company are being made only in accordance with authorisations of management

and directors of the company and

provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition

use or disposition of the companys assets that could have material effect on the

financial statements

Inherent limitations

Because of its inherent limitations internal control over financial reporting may not prevent or detect

misstatements Also projections of any evaluation of effectiveness to future periods are subject to the

risk that controls may become inadequate because of changes in conditions or that the degree of

compliance with the policies or procedures may deteriorate

Executive Boards responsibility

The Executive Board of Rabobank Nederland is responsible for maintaining effective internal control

over financial reporting and for its assessment of the effectiveness of internal control over

financial reporting

Auditors responsibility

Our responsibility is to conclude on the Executive Boards assessment and on the effectiveness of

Rabobank Nederlands internal control over financial reporting based on the procedures performed

during our assurance engagement

We conducted our assurance engagement in accordance with Dutch law including ISAE 3000

Assurance engagements other than audits or reviews of historical financial information based on

criteria established in Internal Control Integrated Framework issued by the Committee of Sponsoring

Organisations of the Treadway Commission the COSO criteria

This requires that we plan and perform the assurance engagement to obtain reasonable assurance

about whether effective internal control over financial reporting was maintained in all material respects

Our assurance engagement included obtaining an understanding of internal control over financial

reporting evaluating the assessment of Rabobank Nederlands Executive Board testing and evaluating

the design and operating effectiveness of internal control and performing such other procedures as we

considered necessary in the circumstances We believe that the evidence we have obtained is sufficient

and appropriate to provide basis for our conclusion
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Assurance report

Conclusion

Based on the procedures performed we conclude that the Executive Boards conclusion that as of

31 December 2008 Rabobank Nederlands internal control over financial reporting is effective is fairly

stated in all material respects based on the COSO criteria We also conclude that Rabobank Nederland

maintained in all material respects effective internal control over financial
reporting as of 31 December

2008 based on the COSO criteria

Utrecht March 2009

Ernst Young Accountants LLP

Is G.H.C de Meris
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Disclaimer

This Annual Report is translation of the Dutch Annual Report In the event of any conflict in interpretation the Dutch original takes precedence

Publication

This publication the financial statements and the separate edition Rabobank Group Annual Report 2008 together form the annual report

the financial statements and other information of the Coaperatieve Centrale Raiffeisen-Boerenleenbank BA

Filing

After they have been adopted the annual report 2008 the financial statements 2008 and other information will be filed at the offices of Trade

Registry
of the Chamber of Commerce and Industries under number 30.046.259

Our reports

Rabobank Group publishes the following reports in both Dutch and English

Annual Summary 2008 March 20091

Annual Report 2008 lApril 20091

Consolidated Financial Statements 2008 lApril 2009

Annual Sustainability Report 2008 April 2009

Financial Statements Rabobank Nederland 2008 lApril 20091

Interim Report 2009 August 20091

All
reports are available online at www.rabobank.com/reports and www.rabobank.com/jaarverslagen

Contact

jaarverslagen@rn.rabobank.nl

Photography

The covers of our reports contain edited photographs The photographic concept consists of two layers an environment layer and people

layer with the people in the foreground overlapping the various living and work environments This emphasises the diversity in people and

communities as well as their interdependence It is in the context of this diversity and interdependence that that Rabobank operates

reliable to people and committed to their way of living

lo
MuxedSources
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Rabobank Obamas first 100 days pagina van

Rabobank Rabobank in business

Obamas first 100 days

29-4-2009 Other news

President Obama has been in office for 100 days and has shown considerable ambition in tackling the credit crisis and

recession US economist Philip Marey from Rabobanks Financial Markets Research department discusses the

effectiveness of Obamas policies

Team Obama to the rescue

With the fall of Lehman in September 2008 the credit crisis intensified and the US recession deepened In its final months

the Bush administration lacked the mandate and drive to get things done After the elections political vacuum persisted

until Obama took office However in the first 100 days of his presidency we have seen number of promising initiatives

US$787 billion economic stimulus package was negotiated with Congress to support the economy

Moreover Financial Stability Plan FSP was revealed that rests on four pillars

Public-Private Investment Program PPIP should remove toxic assets from the balance sheets of banks

An extension of the Feds Term Asset-backed securities Loan Facility TALF should help investors purchase toxic assets

in addition to asset-backed securities based on loans to consumers and small business

stabilisation of the housing market through the reduction of monthly mortgage payments

recapitalisation of banks that fail their stress test

Weak spots

Unfortunately there are some flaws in the rescue plans Due to political concessions the economic stimulus package

lacks cohesion And its effect will be smoothed out over 2009 and 2010 instead of delivering the intended Big Bang to

jump-start the economy

Secondly the stress tests have been based on economic scenarios that seem bit too optimistic which may reduce the

credibility of the test results Finally the anti-Wall Street rhetoric from politicians and policy-makers has led to the

introduction of political risk into the equations of investors As result potential participants in PPIP and TALF are

hesitant because of current and future government intervention

We have seen lot more drive and vision from the Obama administration than from the previous administration in dealing

with the credit crisis and recession However we still have long way to go before the financial system is healthy again

and the US economy returns to sustainable growth path

Financial Markets Research FMR is the research department of Rabobank Internationals Global Financial Markets

division and Philip Marey is the author of this article

More articles from the Financial Markets Research department

http//www.rabobank.com/contentlnews/news_archive/03 8-Obamasfirsti OOdays.jsp 04-05-2009
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Rescue plan with side-effects

Buy American sends wrong signal

http//www.rabobank.com/content/news/news_archive/03 8-Obamasfirsti OOdays.jsp 04-05-2009
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Rabobank in business

CSR linked to food agri chain

20-4-2009 Other news

As the new CSR director Ruud Nijs wants to establish the mindset that being socially responsible is how and why

Rabobank does business In his first column he explains how CSR is linked in the food agribusiness

We are involved in corporate social responsibility CSR business along chain from underdeveloped communities to

small farmers to co-operatives to bankable businesses all the way to multi-national companies like to call this the

Rabobank food agri chain

Starting with those in need

Outside the organisation the chain starts with countries that have an imbalance of poverty in rural villages and whose

children need education shelter and food We go local set up infrastructures and partner with existing NGO institutions to

secure micro-financing to the local people With an education and support the next generation of farmers can provide for

their families

Creating stability for rural communities

To create more stability and an income for the village we also provide micro-credits to farmers and other agricultural

entrepreneurs who are mostly female Then we assist gathering farmers together for co-operative structure to help

stabilise both the price and the quantity for their goods

Following the growth of the small farmer

The farmers and co-operatives can grow quickly but not enough to finance their own growth These small enterprises

need to finance their trade flows but are still not considered bankable or creditworthy Several Rabobank departments like

Rabo Agri Fund assist with trade finance instruments and loan guarantees with local banks

Banking in developing countries

On the banking level we are participating in changes to the economic environment in developing countries like Tanzania

Mozambique Zambia and Rwanda Locally Rabo Development provides technological assistance consultants and

people resources to grow and maintain level of professional banking services to support agriculture in these areas

Managing the whole chain

We can only be called real food agri bank by managing the whole chain including the links with the largest

international food companies The Rabobank food agri chain shows the way we are doing business underlines how and

why Rabobank works CSR is at the core of the business

Ruud NUs
Head of Corporate Social Responsibility

Corporate Social Responsibility

Rabobank

http//www.rabobank.com/content/news/news_archive/CSRlinkedtofoodenagrichain.j sp 04-05-2009



Rabobank CSR linked to food en agri chain pagina van

http//www.rabobank.com/contentnews/news_archive/CSRlinkedtofoodenagrichain.jsp 04-05-2009



Rabobank Recession in the seafood industry pagina van

Rabobank Rabobank in business

Recession in the seafood industry

17-4-2009 Other news

Because of the economic downturn the back to basics trend of eating at home is the main cause of recession in the

seafood industry The trading down trend is having significant impact on Western seafood processors and especially

foodservice suppliers said Rabobank analyst Gorjan Nikolik

Seafood restaurants impacted

With the current decline in restaurant business seafood is taking harder hit than other meat products More than 50

percent of the seafood is sold through restaurants Therefore products like shrimp fresh tuna and sushi have high

exposure to foodservice and are more impacted than seafood products on the supermarket shelf or at the fish market For

example sushi consumption has fallen in some regions 50 percent

The sushi-eater is consuming less in the restaurant and there is really no replacement product for fresh sushi Therefore
the restaurants serving sushi and those supplying the fresh fish to restaurants are highly impacted said Nikolik

seafood industry analyst

Traditional staple seafood protected from crisis

However regional seafood products which are diet staple tend to be relatively safe from effects of the economic

downturn Traditional seafood products have been the least impacted segment since these products are considered

essential to the consumers cuisine and culture said Nikolik

traditional fish product may be fish and chips in the U.K hake in Spain baccalau in Portugal mussels in Belgium

herring in the Netherlands and carp in Poland to name few

For the U.K consumer there is no substitute for cod when serving up fish and chips In the Netherlands there is no trade

down from raw herring with onions to another kind of fish The more imbedded the type of fish is in the culture the less

likely it will be affected by changes in the economy said Nikolik

http //www.rabobank.comlcontent/news/news archive/03 6-Recessionintheseafoodindustry.j sp 04-05-2009
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Rabobank Rabobank in business

U.S farmers mitigating risks

7-4-2009 Other news

U.S farmers outlook on the economy generally mirrors that of the overall population says new Rabobank U.S Farm

Ranch Confidence Survey More than half of the U.S farmers surveyed are employing risk management strategies to help

navigate through this difficult economic climate

We are in the midst of difficult financial times but this survey illustrates that farmers are taking steps to mitigate their risk

which will ease concerns about the future said John Ryan president and CEO for Rabo AgriFinance While many are

hurting because of the economy there is some optimism that the situation will improve next year

In addition to risk management tactics the Rabobank Farm Ranch Survey looks at business conditions economy
concerns and expansion plans among U.S farmers ranchers and agricultural producers

U.S Farm Ranch Confidence Survey
The study was conducted to gauge farmers confidence among target farming regions in the United States An

independent survey company conducted 458 computer-assisted telephone interviews in the first half of February 2009
The farmers targeted own or operate farm grossing $250000 or more in the regions of the Midwest Southern and

Western United States

Read the full information

U.S Farm Ranch Confidence Survey

Press release U.S Farm Ranch Confidence Survey

Rabobank America

http//www.rabobank.comlcontent/news/newsarchjve/03 -USfarmersmitigatingrisks.j sp 04-05-2009
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Progression on the waterfront at Istanbuls World Water Forum

6-4-2009 Other news

Every three years the worlds decision-makers and the water community around the world come together for the World

Water Forum In March 25000 international attendees floated into Istanbul Turkey to bridge the divides for water and
discuss global collaboration on water problems Rabobank was one of two banks at the forum offering advice on financing

and answering questions about water and agriculture

Bridging divides is core problem lot of people work with water and on water problems but there has been little

progression on the waterfront The sector itself does not have to be convinced about the problems If we can cross over
and combine knowledge from sectors like finance politics and new media uses then we can gain new insights and new
approaches and even solutions to water problems said Rabobanks Water Manager Peter Vos

Investing in sanitation

It is hard for instance to reach the Millennium Development Goals for sanitation because people are having difficulty

financing sanitation If we could approach sanitation not as stand alone activity and cost factor in which people have to

invest but as resource for agriculture where people are even paid said Vos Then this would give huge boost to the

sanitation investments

Questions about finance

Many countries government officials and aid agencies came to the World Water Forum with questions about finance How
can the worlds poor finance changes in water technology and infrastructure Since the bank is involved in agriculture and
this sector uses more than 70 percent of the worlds water it is necessary for Rabobank to be involved in water issues and

waterfinancing

Vos shared the importance of focusing on small farmers Rabobanks development model where we help clients and

micro finance institutes to mature over time is very convincing story We start with small holders and micro credits When
production increases clients might eventually end up with bigger loans from formal bank This model was well

understood even for the critical audience at the WWF

Creating access to markets

It is in Rabobanks genes to develop sustainable way of doing business and create models to help maintain an

agricultural chain from small holder to distributor to supermarket to the dinner table Access to markets is essential for

farmers to survive

If we make it possible to sustain agricultural business in the long term then these farmers become less of credit risk
said Vos If you finance water you will be financing farmers said Vos Financing farmers is our business

Related information

04-05-2009
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Turning the tide on water

Action is needed because water is simply not there

Call for improved sanitation in developing countries at IMF meeting

Corporate Social Responsibility

More information on the World Water Forum web site

04-05-2009
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Dutch industrial sector hit hardest by recession

6-4-2009 Press Release

Financial crisis impacts virtually all sectors of the Dutch economy

Revenue in the Dutch industrial sector is set to fall by nearly 12 percent in 2009 It is consequently the sector of

the Dutch economy that is being hit the hardest by the financial crisis and global recession The Dutch wholesale

and transport sectors are also facing difficulties and are expected to see their revenue decrease by 7.5 percent
and 7.2 percent respectively Virtually all other sectors of the Dutch economy are also being hit with the

exception of the retail food sector that is forecast to realise nearly percent increase in revenue These figures

are revealed in Rabobanks Figures Trends sector prognoses for 2009

Rabobank is forecasting that the Dutch economy will shrink by percent in 2009 and virtually all sectors of the Dutch

economy are now being affected by this contraction The economic headwind ensuing from the financial crisis is leading to

negative domestic dynamics in the Netherlands This is resulting in lower willingness to invest higher unemployment and

decreasing consumer spending As result revenue will decrease across all sectors by an average of nearly percent in

2009 2008 plus 5.5 percent The outlook per sector is as follows

Industrial sector is hit hardest by financial crisis

Many companies in the chemical metal and electrical engineering industries are highly export-focused and form part of

international production chains Industrial products account for approximately 45% of all Dutch goods exports Decreased

demand abroad automatically leads to loss of production in the Netherlands

The willingness of manufacturing companies to invest is decreasing sharply in reaction to this development Particularly

manufacturers of capital goods machinery industry transport vehicle industry etc and their suppliers are clearly

experiencing the related consequences The food industry is actually the only sector of Dutch industry that is currently able

to escape the global domino effect in the economy

broadly-based recovery in the sector will only be possible once the volume of world trade has picked up again and
confidence has been restored among both manufacturers and consumers

Sector Prognoses 2008 2009

as Vol Price Revenue Vol Price Revenue

Industry 0.4 7.2 7.6 -7.8 -4 -11.8

Construction 5.8 4.1 9.9 -5.5 -45

Rabo bank
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Wholesale 0.4 4.4 -6.8 -0.7 -7.5

Retail food 1.2 4.7 5.9 0.2 1.5 1.7

Retail non-food -0.1 0.8 0.7 -3 0.5 -2.5

Hospitality recreation -3.2 3.2 -6.2 -4.2

Transport 2.4 4.4 -7 -0.2 -7.2

Business services 3.3 3.2 6.5 -4 -2

Other services 1.1 2.4 3.5 -2.3 1.3 -1

Total 5.5 -4.8

The forecast revenue consists of volume component and price effect prognosis 24-03-2009

Sharp cooldown in economic activity in construction sector

Construction companies that focus on constructing new homes and commercial property are particularly being faced with

decreasing order books The number of new homes will fall to between 60000 and 65000 in 2010 2008 79000 homes

The production of commercial property is expected to decrease by approximately percent in 2009 2010 -10 percent

Only construction in the public sector healthcare education and public administration is expected to remain reasonably

afloat and to stabilise in 2009 and 2010

Wholesale during period of economic headwind

Wholesale exports and re-exports are clearly suffering the consequences of the poorer economic conditions in the

European hinterland At the same time imports from countries such as China and India are also decreasing

Domestically the trade in capital goods and sustainable consumer goods is particularly under pressure Increasing

pressure on margins is spurring companies to reduce costs and to create added value

Delaying purchases hits retail non-food

Consumer confidence in the Netherlands has been historically low in early 2009 Growth in consumer spending is nearing

zero while purchasing power continues to rise and unemployment is on the increase Sentiment consequently has the

upper hand

The non-food retail sector is faced with consumers that are increasingly keeping tight grip on their purse strings

Purchases of goods such as automobiles home furnishings and electronics are particularly being delayed Consumers are

likewise putting off replacement purchases of items such as new furniture clothes and shoes This is leading to further

decrease in revenue volumes

http //www.rabobank.com/content/news/news_archive/009-Dutchindustrialsectorhithardestbyrecession.j sp 04-05-2009
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Retail food sector not affected as severely

The retail food sector is less sensitive to economic conditions because people will after all continue to eat regardless of

the circumstances The extremely high levels of sales transactions at supermarkets in 2008 will not however be repeated
in 2009

Consumers are increasingly choosing to eat more up-scale cuisine at home rather than eating out Specialist shops have

been experiencing falling sales for years and this trend will continue in 2009 Rabobank forecasts that the retail food

sector will be the only sector to post rise in revenue at just under percent with much of this gain being attributable to

price increases

Hospitality recreation to decrease by more than percent
Spending is under pressure and the hotel restaurant and recreation sectors are clearly feeling the effects of this

development While the volume of consumer spending at hotels and restaurants had already begun to decline there is

now also demonstrable decline in business spending

Hotels and conference centres are seeing falling revenues as clients decide to hold more meetings internally Bars and

restaurants are experiencing decreasing numbers of both private and business customers Revenue in the recreation

sector is also decreasing Dutch consumers are going on holiday less frequently and less expensively and are increasingly

deciding to take their holidays in the Netherlands rather than going abroad

Sharp fall in revenue in transport sector

The transport sector depends on trade and manufacturing There are fewer items to be transported due to the more limited

global demand for goods This is leading to intensified competition and pressure on freight rates

Transport by land and water are being faced with severe decreases in volume International commercial haulage
construction and industry transport and movers are the segments of road transport being hit the hardest Distributors of

food and agri brands are affected considerably less by the contraction

Service sector keeps its head reasonably above water

Many companies in the business services sector cut back their flexible workforce first This means that temporary

employment agencies and service providers such as engineering firms consultancies and IT service providers are finding

it particularly difficult to gain orders

Communications agencies and estate agents are also extremely sensitive to economic conditions Legal and financial

service providers are suffering less from the current economic tide The same also applies to hairdressers security

companies and day-care centres

http//www.rabobank.comlcontentlnews/news_archive/009-Dutchindustrialsectorhithardestbyrecessionj sp 04-05-2009
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Gerlinde Silvis and Berry Marttin appointed new members of the

Executive Board of Rabobank

2-4-2009 Press Release

Ms Gerlinde Silvis who is currently Director of Human Resources at Rabobank Group and Mr Berry Marttin who is

currently Director of Rabobank Amsterdam have been appointed the new members of the Executive Board of Rabobank
Nederland effective 18 June 2009 Gerlinde Silvis will be given responsibility for the Small- and Medium-Sized Enterprises

Company Management Co-operative Management Affairs and Human Resources directorates Berry Marttin will be

given responsibility for the international retail network the regional international operations international risk management
and Rabobank Development

Bert Heemskerk Chairman of the Executive Board of Rabobank is delighted with these appointments The appointments
of Berry Marttin and Gerlinde Silvis mean that two highly experienced Rabobank directors will be joining the Executive

Board Both have been with Rabobank for many years and know the organisation like the back of their hand Berry Marttin

has gained extensive international experience working at numerous locations abroad and has recently also become
fully

familiar with the local banking operation Gerlinde Silvis was involved on behalf of Rabobank Nederland in the process of

merging local member banks She has also repositioned HR am convinced that the team that will be in place when
retire later this year will be extremely strong and prepared to meet the challenges that will face the Executive Board in the

years ahead says Heemskerk Lense Koopmans Chairman of the Supervisory Board is extremely pleased that he

succeeded in finding two excellent candidates from within the organisation promised the Central Delegates Assembly

some time ago that would do my absolute best to find internal candidates for seats on the Executive Board think it is

wonderful that we have been successful in this endeavour am confident that these appointments will result in strong

and balanced team

Gerlinde Silvis age 49 joined Rabobank in 1984 She began working for Rabobank Nederland as management trainee

while completing her degree in German language and literature She then went on to fulfil number of positions within the

securities division the international directorate the payments division and Rabofacet Gerlinde was also involved from the

start in the development of the successful www.rabobank.nl site that is now one of Rabobanks key sales channels In her

role as Head of Administrative Affairs she was closely involved in the process of merging local member banks
In recent years she has served as Head of the Management and Talent Development MTD Directorate and in the past

year Gerlinde Silvis has been responsible for merging the Human Resources Directorate and the Management and Talent

Development MTD Directorate into one directorate that brings together all the Human Resources activities that relate to

employee selection appointment and development This has resulted in directorate that provides integrated human

resources services management development and training for the entire group the local member banks Rabobank
International and Rabobank Nederland Gerlinde Silvis is married and has four children

Berry Marttin 43 has been with Rabobank since 1990 He joined Rabobank as an international management trainee

shortly after completing his degree in business administration in Brazil During the fourteen years that he worked for

Rabobank International on various continents and in range of different positions he gained extensive experience as an

Rabo bank
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international banker in both the wholesale and retail banking business After holding number of positions in Brazil Berry
Marttin was appointed account manager in the food agri division in Curacao He subsequently continued his career as

Head of International Corporates in Hong Kong where he led team of corporate account managers He also earned his

MBA during this period He moved to Indonesia four years later to take up the position of Head of Risk Management
Prior to his current position as Chairman of the Board of Directors of Rabobank Amsterdam Berry Marttin served as

Deputy General Manager of Rural Banking in Australia and New Zealand In his current role he has succeeded in

developing Rabobanks position in Amsterdam within the context of the Large Cities Policy Berry Marttin was born and

raised in Brazil as the son of Dutch emigrants He is married and the father of two children

Composition and division of responsibilities of the Executive Board of the Rabobank Group as of 18 June 2009

Dr P.W Moerland

Piet Moerland will serve as Chairman of the Executive Board and be responsible for Audit Rabobank Group and the

Supervisory and Legal and Fiscal Affairs directorates His portfolio furthermore indudes the Knowledge Economic

Research Communications and Corporate Social Responsibility directorates

Dr Bruggink

Bert Bruggink will continue to be responsible for Control Rabobank Group Credit Risk Management Global Risk

Management Treasury Rabobank Group and Special Administration Rabobank

B.J Marttin

Berry Marttin will be given responsibility for the international retail network the regional international operations

international risk management and Rabobank Development

S.N Schat

Sipko Schat will remain responsible for Rabobank International Wholesale Corporate Clients Large Businesses

Corporate Finance Trade Commodity Finance Global Financial Markets and Private Equity

P.J.A van Schijndel

Piet van Schijndel will remain responsible for the Retail Private Banking and Group ICT directorates

A.G SiMs
Gerlinde Silvis will be given responsibility for the Small- and Medium-Sized Enterprises Company Management Co
operative Management Affairs and Human Resources directorates

Related information

Media Kit
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1980A

TRANCHE NO

CAD 75000000 2.50 per cent Fixed Rate Notes 2009 due March 2012 the Notes

to be consolidated and form single series with the CAD 100000000 2.50 per cent Fixed

Rate Notes 2009 due March 2012 issued on March 2009

Issue Price 101.6375 per cent plus 32 days accrued interest from and including March 2009 to

but excluding April 2009

TD Securities Rabobank International

The date of these Final Terms is April 2009



PART CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set

forth in the Offering Circular the Offering Circular dated May 13 2008 which constitutes

base prospectus for the purposes of the Prospectus Directive Directive 2003/71/EC the

Prospectus Directive This document constitutes the Final Terms of the Notes described herein

for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

Offering Circular Full information on the Issuer and the offer of the Notes is only available on the

basis of the combination of these Final Terms and the Offering Circular The Notes will be issued

on the terms of these Final Terms read together with the Offering Circular Each Issuer accepts

responsibility for the information contained in these Final Terms which when read together with

the Offering Circular contains all information that is material in the context of the issue of the

Notes The Offering Circular is available for viewing at and copies may be obtained from

Rabobank Nederland at Croeselaan 18 3521 CB Utrecht the Netherlands and the principal office

in England of the Arranger and of the Paying Agent in Luxembourg Amsterdam and Paris and

www.bourse.lu

Each potential investor in the Notes must determine the suitability of that investment in

light of its own circumstances potential investor should not invest in Notes which are

complex financial instruments unless it has the expertise either alone or with financial

adviser to evaluate how the Notes will perform under changing conditions the resulting

effects on the value of the notes and the impact this investment will have on the potential

investors overall investment portfolio

Issuer Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

Series Number 1980A

ii Tranche Number

If fungible with an to be consolidated and form single series with the

existing Series details of CAD 100000000 2.50 per cent Fixed Rate Notes

that Series including the 2009 due March 2012 issued on March 2009

date on which the Notes

become fungible

Specified Currency or Canadian Dollars CAD
Currencies

Aggregate Nominal Amount

Series CAD 175000000

ii Tranche CAD 75000000

Issue Price 101.6375 per cent of the Aggregate Nominal Amount

plus 32 days accrued interest from and including

March 2009 to but excluding April 2009

Specified Denominations CAD 1000

ii Calculation Amount CAD 1000

Issue Date April2009

Al 0623337



March 2009
ii Interest Commencement

Date

if different from the issue

Date

Maturity Date

Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis

11 Redemption/Payment Basis

12 Change of Interest or

Redemption/ Payment Basis

13 Put/Call Options

14 Status of the Notes Senior

ii Date approval for

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest

ii Interest Payment Dates

iii Fixed Coupon Amount

iv Broken Amount

Day Count Fraction Condition

1a
vi Determination Dates Condition

1a
vii Other terms relating to the method

of calculating interest for Fixed

Rate Notes

17 Floating Rate Provisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note Provisions

20 Equity Linked Interest Note

Provisions

March 2012

2.50 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Not Applicable

2.50 per cent per annum payable annually in

arrear

March in each year commencing on

March 2010 and ending on the Maturity Date

CAD 25.00 per Calculation Amount

Not Applicable

Actual/Actual ICMA unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

A10623337



21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all CAD 1000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of Each

Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation

Amount and/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Condition 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

A10623337



Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Toronto and TARGET

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for
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communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names The Toronto-Dominion Bank

and addresses of
Triton Court

Managers
14/18 Finsbury Square

London EC2A 1DB

United Kingdom

Coöperatieve Centrale Raiffeisen-Boerenleenbank

BA Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers The Toronto-Dominion Bank

if any

iii Managers
1.1875 per cent selling commission

Commission 0.1875 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions
For the purpose of this issue of Notes only and not for

any other Tranche or Series under the Programme the

following paragraph will be inserted in the Offering

Circular under Plan of Distribution

The Notes will not be qualified for sale under the

securities laws of any province or territory of Canada

Each Dealer will be required to represent and agree

that it has not offered sold or distributed and will not

offer sell or distribute any Notes directly or indirectly

in Canada or to or for the benefit of any resident of

Canada other than in compliance with applicable

securities laws Each Dealer will also be required to

represent and agree that it has not and will not

distribute or deliver the Offering Circular or any other

offering material in connection with any offering of

Notes in Canada other than in compliance with

applicable securities laws

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by
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an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 45505650

amount of Notes issued has

been translated into Euro at the

rate of 0.606742 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer

By

Duly authorised
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PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from April 2009

The Notes are to be consolidated and form single series

with the CAD 100000000 2.50 per cent Fixed Rate Notes

2009 due March 2012 issued on March 2009

iii Estimate of total expenses EUR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an AA rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotIfication

The Netherlands Authority for the Financial Markets Autoriteit Financiele Markten has provided each of

the Commission bancaire financidre et des assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece Corn/s/on Nacional del Mercado de Va/ores CNMV in Spain AutoritO des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale perle SocietÆ

Ia Borsa CONSOB in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

Rahoitustarkastus in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission de surveillance du secteur financier in Luxembourg the Bundesanstalt für

Finanzdienslleistungsaufsicht BaFin in Germany the Komisja Papierow Wartosciowych Gield in Poland

the Comisia Nat ionala Valorilor Mobiliare in Romania and çomissao do Mercado de va/ores MobiliÆrios

in Portugal with certificate of approval attesting that the Offering Circular has been drawn up in

accordance with the Prospectus Directive

Al 0623337



Notwithstanding the foregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds CAD 75338758.56

iii Estimated total expenses CAD 1053750 comprising combined management selling

and underwriting commission of CAD 1031250 and CAD

22500 expenses

Yield Fixed Rate Notes Only

Indication of yield 1.916 per cent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price It is NOT an indication of future yield

Historic interest rates Floating Rate Notes only

Not Applicable

Performance of index/formula explanation of effect on value of

investment and associated risks and other Information concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rate of exchange and explanation of effect on value of Investment Dual

Currency Notes only

Not Applicable

10 Performance of underlying explanation of effect on value of investment and associated

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable

11 Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0414401 801

iii Common Code 041440180

iv German WKN-code A0T644

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg
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and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

A10623337



FinalTerms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

C0OPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917655

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coöperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110O00000O00

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1999A

TRANCHE NO

USD 20000000 Floating Rate Notes 2009 due April 2011 the Notes

Issue Price 100 per cent

The Royal Bank of Scotland plc

The date of these Final Terms is April 2009



PART CONTRACTUAL TERMS

Ibne iped herein shall be deemed be ds6ned as such for the purposes of the Conditions set

th in the OC 1thC.Uisr.l Qthiiee base

Ii purpose of thsMju Ofrs4ree2003171/EC the Prospectus

the Final Tem of Noiss.clthsd Jwaln for the

PWP of Mle 5.4 of the Prospectus Ofractlve and must be read ki conjunction with the

O.kCWcuiar ed on the lanier and the dt of the NoteS only avelb1e on the

bajs ois combinedon oflisis Final tbnT In the Cbcular Th Notes will be issued

on the of these Flnal1vnVaed iagStiW with thóOWing Circular Each Issuer accepts

-a-ut the it atun óiitind in thee FbislThmw whidi When tàdethsrwith

the CPIW iiJ.nthat isn- the coniid otm issue of the

Nu The Olsdng Chaidar is end es.msy be obtained from

Ps.obk Nsderlasd atGrv sin II 3621 Cl Ucht the Netherlands and the principal chloe

fri Er iearread of ths Paying Agent Luxembourg Amsterdam end Paris and

wwW.boInekJ

Emi pte.dial investor In the mu dimlnsties sidichIlily of that Investment hi

INI -. r-is ps$i lal should not Invest hi Notes whh are

si$ç teshrumuu esiusas Ime the expef lie alon or with financial

sdUissd is how the Notes will purterm changing conditions the resulting

the vans of the i.hi aid the buiLt this invealmeed will have on the potential

lnumsut purliolo

Isiluir Coopsratieve Centrals RIIfIelssn-BQersnlsenbank BA
Rabobank Ned.dand

Series Number 199M

II Trenches Number

iSsd Currency or United States Dollars USD

JiNominal Amount

Ssriss USD20000000

II Tranche USO 20000000

lspm PrIce 100.00 par cent of the Aijçe Nominal Amount

ecISed Denominations USD 100000

Calculation Amount USD100000

Issue Dais 07Apr11 2009

Coinmsncement NotApplicable

Dais dr.rd from the

issue

MiSally Dais eecmsd Internet Payment Date falling on or nearest to

07Apr11 2011

DausuicNole.QfDomeidc No



Note there will be no gross-up

for withholding tax

10 Interest Basis month USD-LIBOR-BBA plus 0.50 per cent Floating

Rate

further particulars specified below

11 Redemption/Payment Basis Redemption at par

12 Change of Interest or NotApplicable

Redemption Payment Basis

13 Put/Calf Options Not Applicable

14 Status of the Notes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions NotApplicable

17 FloatIng Rate Provisions Applicable

Interest Periods The period commencing on and including

the Issue Date and ending on but excluding

the first Specified interest Payment Date and

each successive period commencing on

and including Specified Interest Payment

Date and ending on but excluding the next

succeeding Specified Interest Payment Date

ii Specified Interest Payment Dates The 7th day of January April July and

October in each year from and including

July 2009 up to and including the Maturity

Date for the avoidance of doubt each such

date subject to adjustment in accordance

with the Business Day Convention

iii Business Day Convention Modified Following Business Day

Convention

rv Business Centres Condition TARGET London and New York

1a
Manner in which the Rate of Screen Rate Determination

Interest is to be determined

vi Interest Period Dates Not Appffcable

vii Party responsible for calculating the Not Applicable

Rates of Interest and Interest

Amounts if not the Calculation

Agent



viii Screen Rate Determination

Condition 1a
Reference Rate

Interest Determination Date

Relevant Screen Page

ix ISDA Determination Condition

1a
Margins

xi Minimum Rate of Interest

xii Maximum Rate of Interest

xiii Day Count Fraction Condition

1a
xiv Fall back provisions rounding

provisions denominator and any

other terms relating to the method

of calculating interest on Floating

rate Notes if different from those

set out in the Conditions

18 Zero Coupon Note Provisions

19 Index linked Interest Note Provisions

20 EquIty Linked Interest Note Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

23 Put Option

24 Final Redemption Amount all Notes

exc.pt Equity linked Redemption

Notes and Index Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equity

Linked Redemption Notes

26 FInal Redemption Amount Index

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts

payable per Calculation Amount

and/or the method of calculating

the same if required or if

Applicable

month LIROR

Business Days in London for USD prior to

the start of each Interest Period

Reuters page LIBORO1

Not Applicable

Plus 0.50 per cent per annum

Not Applicable

Not Applicable

ActuaII36O adjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

USD 100000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions



different from that set out in the

Conditions on redemption

on the occurrence of an event of

default Condition 13 or for

illegality Condition 7j or for

taxation reasons Condition

7c or in the case of Equity

Linked Redemption Notes

following certain corporate

events in accordance with

Condition 7g or in the case

of Index Linked Redemption

Notes following an index

Modification Index Cancellation

or Index Disruption Event

Condition 7h or in the case

of Equity Linked Redemption

Notes or Index Linked

Redemption Notes following an

Additional Disruption Event if

applicable Condition 7i

ii Redemption for taxation reasons No

permitted on days other than

Interest Payment Dates

Condition 7c
iii Unmatured Coupons to become Yes

void upon early redemption

Bearer Notes only Condition

10t

GENERAL PROVISIONS APPLICABLE TO ThE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition TARGET London and New York

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature



31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventloning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Notehoklers may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

if any

iii ManagersIDealers Not Applicable

Commission

37 If non-syndicated name and The Royal Bank of Scotland plc

address of Dealer acting through its Singapore branch

One Raffles Quay

Level 21 South Tower

Singapore 048583

3$ Applicable TEFRA exemption Rules

39 Addmonal selling restrictions Not Applicable



40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal

amount of Notes issued has

been translated into Euro at the

rate of 0.760563 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euron ext Amsterdam

RESPONSIBIUTY

The Issuer accepts responsibility for the information contained in these Final Terms

Euro 15211260

By

Duty



PART OTHER INFORMATION

U$tlfl9

bating None

ii Admission to Trading Not Applicable

iii Estimate of total expenses Not Applicable

related to admission to

trading

Ratings

Rating Not Applicable

lntrests of natural and legal persons Involved In th issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person Involved in the

offer of the Notes has an interest material to the offer

OperatIonal information

Intended to be held in manner which No

would aJkw Eurosystem eligibility

ii ISIN Code XS0422470731

iii Common Code 042247073

lv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Eurodear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch



EXECUTION VERSION

FinalTerrns

COOPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANI NEDERLAND

cooperatle formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERAflEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917 655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RA1PFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1981A

TRANCHE NO

NZD 50000000 5.125 per cent Fixed Rate Notes 2009 due 12 March 2013 the Notes to

be consolidated and form single series with the NW 100000000 5.125 per cent Fixed

Rate Notes 2009 due 12 March 2013 Issued on 12 March 2009

Issue Price 97.43 per cent pIus 26 days accrued interest from and incLuding 12 March 2009 to

but excluding April 2009

TD Securities Rabobank International

The date of these Final Terms is3 April 2009



EXECUTiON VERSION

PART CONTRACTUAL TERMS

ileflis shall be deemed lo be defined as such for the purposes of the Canditlons ast

in OShak Ccular the OllIl Circula doted May 13 2006 whIch constitutes

asp th purposes of the Prospectus Directive Directive 2003171EC the

Pwj te4k11ItCMthS the Ne iulbed herein

for the juPpo.es of hillel 5.4 of the Piv OlreA ond must be read In conjunction with the

ow.riiiFt1ifonrsn on iiTherW the othr lie Notes is only on the

bells 1i5 comipllp ci these rnll Term ad the Olsdng Circular The Notes will be issued

on Vi Vmu Mei 1lem gsthsr with the Oflsdng Clrcur Each Issuer accepts

m$r the iofom$in nnsd In these Final Ternis which when reed logsther with

the or Circular Gtelnl flMllul that Is material In the cofllmd of the Issue of the

NeS SOflgrcr ic tebie for viswInQ at md copieS may be obtained from

Rsobit No CnI aszt ce usect eNotbaaiIthspflndpsI office

in Er of the ercssgeet icJ.wcenibeu MIot.dwn and Paris and

wwbclims.ka

mlijut teUihi Mdnisths illtof that IiwtIn

cIrcumstances i.uaJu ahc not Invest In Notes which are

uilirt$
nsIal un.r IT ulthsr alon or with financial

aiuics4 ayaluute how the ftotuL sIN psn choglmg conditions the resulting

ef the v.s of the motes th impost this Investment wit hays on the potential

isListiMIniit1L55t P411l1lO

CoSperalleve Centrals Rail lalsen-Boerenleenbank BA
RitNotsdeed

SsdssNumbsc I9SfA

usdhNsr
ID be cànea1k$Md and form single series with the

NZD 100000000 5.125 per cent Fbc.d Rote Notes

2009 due 12 March 2013 Issued on 12 March 2009

irikd Currency or New Zealand DollarsC-
P4ijilnaI Amount

SerIes NZD 150000000

NZD 50000000

Issue Price 97.43 per cent of the Aggregate Nominal Amount plus

26 days accrued interest from and including 12 March

200QiobutsxcMithnglAprIl2009

sdflsd Denominations NZD 1000

it Catculeflon Amount NZD 1000

Issue Dots 7Apr11 2009

totarest Commencement 12 March 2009

MISMSII



EXECUTION VERSION

if different from the Issue

Date

Maturity Date 12 March 2013

Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis

11 Redemption/Payment Basis

12 Change of Interest or

Redemption/ Payment Basis

13 Put/Call Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note ProvIsions Applicable

Rate of interest 5.125 per cent per annum payable annually

in arrear

ii interest Payment Dates 12 March in each year commencing on 12

March 2010 and ending on the Maturity Date

NW 51.25 per Calculation Amount

Not Applicable

Actual/Actual CMA unadjusted

Fixed Coupon Amount

Broken Amount

Day Count Fraction Condition

1a
vi Determination Dates Condition

1a
vii Other terms relating to the method

of calculating interest for Fixed

Rate Notes

Floating Rate Provisions

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Equity Unked Interest Note Provisions

Dual Currency Note Provisions

5.125 percent Fixed Rate

Further particulars specthed below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

iii

iv

17

18

19

20

21

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

A10634585



EXECUTION VERSION

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option NotApplicable

24 Final Redemption Amount all Notes NZD 1000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 FInal Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation Amount

and/or the method of calculating

the same if required or if different

from that set Out Ifl the Conditions

on redemption on the

occurrence of an event of default

Condition 13 or for illegalIty

Condition 7j or for taxation

reasons ConditIon 7c ord in

the case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition 7g or

in the case of Index Linked

Redemption Notes following an

Index Modification Index

Cancellation or Index Disruption

Event Condition 7h or in the

case of Equity Linked Redemption

Notes or Index Linked

Redemption Notes following an

Additional Disruption Event if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption

Bearer Notes only Condition

10l

A10634585
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Nate exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Wellington Auckland

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Eurocleai Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

A10634585



EXECUTION VERSION

DISTRIBUTION

36 If syndicated names The Toronto-Dominlon Bank

and addresses of
Thton Court

Managers
14/18 Finsbury Square

London EC2A 1DB

United Kingdom

Coöperatleve Centrale Raifteisen-Boerenleenuank

B.A Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers Not Applicable

if any

iii Managers
1.400 per cent selling concession

Commission 0.225 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Additional sefting restrictions
For the purpose of this issue of Notes which will be

consolidated and form single series with the NZD

100000000 5.125 per cent Fixed Rate Notes 2009

due 12 March 2013 issued on 12 March 2009 only

and not for any other Series under the Programme the

following paragraph will be inserted in the Offering

Circular under Plan of Distribution

No Prospectus in respect of the Notes has been nor

will be registered under the New Zealand Securities

Act 1978 the Acfl Accordingly the Notes must not

be offered to the public in New Zealand within the

meaning of that Act Without limitation no person may

directly or indirectly offer for subscription or purchase

or issue invitations to subscribe for or buy or sell the

Notes or distribute the Prospectus or any other

advertisement or offering material relating to the Notes

in New Zealand or to any resident of New Zealand

except that the Notes may be offered to persons

whose principal business is the investment of money

or who in the course of and for the purpose of their

business habitually invest money or who in the

circumstances can properly be regarded as having

been selected other than as members of the public or

ii otherwise as permitted under the Act the Securities

Regulations and any other applicable laws

A10634585



EXECUTiON VERSION

40 Subscription penod Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 21428550

amount of Notes issued has

been translated into Euro at the

rate of 0.428571 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer

By

Duly authorised

A10634585



EXECUTION VERSION

PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Mmission to Trading Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from Apnl 2009

The Notes are to be consolidated and form single series

with the NZO 100000000 5.125 percent Fixed Rate Notes

2009 due 12 March 2013 issued on 12 March 2009 which are

listed and admitted to trading on the Luxembourg Stock

Exchange

iii Estimate of total expenses EUR 400

related to admission to

tradcng

Ratings

Rating
Tbe Notes to be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an MA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Ma rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an AA rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not signtficantly vulnerable to

foreseeable events

NotIfication

A10634585



EXECUTION VERSION

The Netherlands Authority for the Financial Markets Autoritoit Financiºle Markton has provided each of

the Commission bancaire financiØre et des assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece ComisiOn Nacional del Mercado de Valores CNM in Spain AutoritØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale per Jo Societâ

Jo Bo-sa CONSOB in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

RahoitustarkestuS in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission de surveillance du secteur financier in Luxembourg the Bundesanstalt für

FInanzdienstleisttiflgSaufSiCht 8aFin in Germany the Komisfa Papierôw Waifosciowych Gield in Poland

the Comisia Nationala Valonlor Mobiliare in Romania çomissio do Mercado do valores MobiiÆriosin

Portugal and Iinanstilsynet in Denmark with certificate of approval attesting that the Offering Circular

has been drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Interests of natural and legal persons involved in the Issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds NZD 48045034.25

iii Estimated total expenses NZD 852500 comprising combined management and

underwriting commission selling concession and NZD 40000

Dealers expenses

YIeld Fixed Rate Notes Ony

Indication of yield 5.874 percent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price It is NOT an indication of future yield

HistorIc interest rates Floating Rate Notes ony

Not Applicable

Performance of index/formula explanation of effect on value of

Investment and associated risks and other Information concerning the

underlying index-Linked Notes only

Not Applicable

Performance of raters of exchange and explanation of effect on value of Investment Dual

Currency Notes only

Not Applicable

10 Performance of underlying explanation of effect on value of Investment and associated

risks and information concerning the underlying Equity-Linked Notes on

Not Applicable

At 0634585



EXECUTION VERSION

11 Operational informatIon

Intended to be held in manner which No

would aVow Eurosystem eligibility

ii ISIN Code XSO4I 5923118

iii Common Code 041592311

iv German WKN-code AOT7OA

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscnptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum andlor maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

A10634585



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERiES NO 1974A

TRANCHE NO

ALID 50000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 the Notes

to be consolidated and form single series with the AUD 100000000 4.50 per cent Fixed

Rate Notes 2009 due 17 February 2012 issued on 17 February 2009 the AUD 50000000 4.50

per cent Fixed Rate Notes 2009 due 17 February 2012 issued on 19 February 2009 the AUD

75000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 issued on March

2009 and the AUD 50000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012

issued on 27 March 2009

Issue Price 99.9075 per cent plus 50 days accrued interest from and including 17 February

2009 to but excluding April 2009

TD Securities Rabobank International

The date of these Final Terms is 6Apr11 2009



PART CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set

forth in tie Offering Circular the 00ff.dng Circular dated May 13 2008 which constitutes

base pmspectus for the purposes of the Prospectus Directive Directive 2003/71/EC the

Uproa.lu Dksct1vs This document constitutes the Final Terms of the Notes described herein

for the pfrpaees of Article 5.4 of the Prepectus Directive and must be read in conjunction with the

Offeringcu1er Full Information on Sielesuer and the offer of the Notes is only available on the

basis oii combination of these Final Terms and the Offering Circular The Notes will be issued

on the 10cm of these Final Terms read together with the Offering Circular Each Issuer accepts

responsillty kr the information contelned in these Final Terms which When read together with

the Offeing CIrcular contains all lnlormallofl that Is material In the context of the issue of the

Notes lbs Offering Circular Is avad.bie for viewing at and copies may be obtained from

Rabobek NSdsrlend at Croeesfsan 18 352t CB Utrectit the Netherlands and the principal office

In Engd of the Arranger and of the Paying Agent in Luxembourg Amstwdam and Pans and

www.boreeiu

Each p$al Investor In the Plots must determin the suitability of that Investment In

light clrcumstncea liIInvestor should not invest In Not which are

compls$ ilnsncIsI Instrum.nb unless it heath xpsrtiss either atone or with financial

sdei..rJ to evaluate how the Notes will perform under changing conditions the resulting

efficto the valu of the notes and the knpsct this investment wIU have on the potential

kwssfoE$ overall Investment portfolio

Cooperatleve Centrale Raiffeusen-Boerenleenbank B.A

Rabobenk Nederland Australia Branch

to be consolidated and fom single series with the

Alit 1000000004.50 per cent Fixed Rate Notes

2009 du 17 February 2Ol2lisued on 11cebisary

200t the AUD 50000 4.50 per cent Fixed Rate

Notes 2009 due 17 February 2012 Issued on 19

February 2009 the AUD 75000000 4.50 per cent

Fixed Rate Notes 2009 due 17 February 2b12 Issued

on March 2009 afldtheAUD 50000000 4.50 per

cent Fixed Rate Notes 2009due lYFebruary2Ol2

Issued on 27 March 2009

Spdllled Currency or Australian Dollars NAIJD

CilysncIes

Aregele Nominal Amount

AUD 325000000

ii Tnariche AUD 50000000

Issue Price 99.9075 per cent of the Aggregate Nominal Amount

plus 50 days accrued interest from and Including 17

Series Number 974A

1eache Number

ls$i

1111

ttungthli With an

.isthp Series detah of

thÆtSerliflckidfrig

date on whidi the Notes

become fungible



February 2009 to but excluding April 2009

Specified Denominations AUD 1000

ii Calculation Amount AUD 1000

issue Date ApriJ 2009

ii Interest Commencement 17 February 2009

Date

if different from the issue

Date

Maturity Date 17 February 2012

Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis 4.50 percent Fixed Rate

Further particulars specified below

11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Not Applicable

Redemption/ Payment Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Applicable

Rate of Interest 4.50 per cent per annum payable annually in

arrear

ii Interest Payment Dates 17 February in each year commencing on 17

February 2010 and ending on the Maturity

Date

iii Fixed Coupon Amount AUD 45.00 per Calculation Amount

iv Broken Amount Not Applicable



Day Count Fraction Condition Actual/Actual ICMA unadjusted

1a
vi Determination Dates Condition Not Applicable

1a
vii Other terms relating to the method Not Applicable

of calculating interest for Fixed

Rate Notes

17 Floating Rate Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Equity Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROViSIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all AUD 1000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and index

Linked Redemption Notes of Each

Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation

Amount arid/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or cf in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition



7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Condition 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Sydney and TARGET

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to instalment Not Applicable



Notes Amount of each

instalment date on which each

payment is to be made

33 Redenominatiori Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Etiroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that cleanng system for

communication by it to entitled accouritholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names The Toronto-Dominion Bank

and addresses of
Tnton Court

14/18 Finsbury Square
Managers London EC2A 1DB

United Kingdom

Cooperatleve Centrale Raiffelsen-Boerenleenbank

BA Rabobank International

Thames Court

One Queerihithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers Not Applicable

if any

iii Dealers Commission 1.1875 per cent selling commission

0.1875 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRAexemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in



accordance with Condition

14a

42 The aggregate principal Euro 26328500

amount of Notes issued has

been translated into Euro at the

rate of 0.526570 producing

sum of for Notes not

denominated in Euro

43 in the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nedertand

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the lssuer

By

Duly authorised



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from April 2009

The Notes are to be consolidated and form single series

with the AUD 100000000 4.50 per cent Notes 2009 due 17

February 2012 issued on 17 February 2009 theAUD

50000000 4.50 per cent Fixed Rate Notes 2009 due 17

February 2012 issued on 19 February 2009 the AUD

75000000 4.50 per cent Notes 2009 due 17 February 2012

issued on March 2009 and the AUD 50000000 4.50 per

cent Fixed Rate Notes 2009 due 17 February 2012 issued on

27 March 2009 which are listed and admitted to trading on the

Luxembourg Stock Exchange

iii Estimate of total expenses EUR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk It indicates
very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

Notification



The Netherlands Authority for the Financial Markets Autoriteit Financiºle Markten has provided each of

the Commission bancaire financIØre ef des assurances CBFA in Belgium Epitmph Kefa/alagoras in

Greece Comisiôn Nacional del Mercacio de Valores CNMV in Spain Autorite des marches financieis

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazonale perle Societª

Ia Borsa CONSOB in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

Rahoitustarkastus in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission de surveillance du secteur financier in Luxembourg the Bunciesanstat fur

FinanzdienstleistungsaufSiCht BaFin in Germany the Komisja Papierôw Wartosciowych Gield in

Poland the Comisia Nationala Valorior Mobiliare in Romania Finanstilsynet in Denmark and

çomissao do Mercado de va/ores MobillØrios in Portugal with certificate of approval attesting that the

Offering Circular has been drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Interests of natural and legal parsons involved In the Issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 49.551969.16

iii Estimated total expenses AUD 710000 comprising AUD 687500 Dealers Commission

and AUD 22500 Dealers expenses

Yield Fixed Rate Notes Only

Indication of yield 4.531 per cent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price It is NOT an indication of future yield

HistorIc interest rates Floating Rate Notes only

Not Applicable

Performance of index/formula explanation of effect on value of

Investment and associated risks and other information concernIng the

underlying Index-Linked Notes only

Not Applicable

Performance of rates of exchange and explanation of effect on value of investment Dual

Currency Notes only

Not Applicable

10 Performance of underlying explanation of effect on value of investment and associated

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable



11 Operational Information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0412228917

iii Common Code 041222891

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised



EXECUTION VERSION

FinaJ Terms

COOPERA1IEVE CEI4TRALE RAIFFEISEN-BOERENLEENBANK B.Pi

RABOBANK NEDERLAND

operatle formed under the law of the Netherlands with its statutory seat in Amsterdam

COPERATIEVE CENTRALE RA1FFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

coopemlie formed under the law of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CEP4TRALE RAIFFEJSEN-BOERENLEENBANK BA

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coOperabe formed under the law of the Netherlands with Its statutory seat In Amsterdam

Euro 110000OO0000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERiES NO 17W
TRANCHE NO

EUR 360000000475 per cent Fixed Rate Notes 2009 due June 2022

to be consolidated and fomi single series with the EUR Z000000000 4.15 per cent Fixed

Rate Notes 2007 due June2022 issued on June 2007 and the EUR 1500000004.76 per

cent Fixed Rate Notes 2008 due June 2022 Issued on 25 Janualy 2008

Issue Price 94.496 per cent

plus 314 days accrued interest from and Including June2008

to but excluding l6Aprft 2009

Merrill Lynch Rabobank UBS Investment

International International Bank

The date of these Final Terms Is 14 April2009
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Sp.clled Currency or Currencies Euro EUR
AgMa NoniilAmoist

Series EUR 2500000000

Il Tranche aiR 35ooooooo

to be conaotdatsd and farm single series with

the EUR 2000000000 4.75 per cent Fixed

Rate NoIse 2007 dueS June 2022 Issued on

.kjne 2007 aid the JR 1500000004.75 per

cent Fixed Rat NoiuI 2008 due June2022

Issued on 25 January 2008

Issue PrIce 94496 per cart of the Aggregate tlonial

Msouid plos 314 days accrued Inte.sst from

and includIng June 2006 to but excludIng 16

ApdI200

eclAed Oenonialans EUR 1000

Issue Date 16Apr02009

AtNN



June 2008
ii Interest Commencement Date

ifdifferent from the Issue Date

Maturity Date

Domestic Note if Domestic Note there

will be no gross-up for withholding tax

10 Interest Basis

ii Redemption/Payment Basis

12 Change of Interest or Redemption/

Payment Basis

13 Put/Cafi Options

14 Status of the Notes

ii Date approval for issuance of

Notes obtained

15 Method of distilbution

PRO VJSIONS RELATiNG TO INTEREST IF ANY

16 Fixed Rate Note Provisions

Rate of Interest

ii Interest Payment Dates

iii Fixed Coupon Amount

iv Broken Amount

Day Count Fraction Condition

1a

vi Determination Dates

ConditIon 1a

vii Other terms relating to the

method of calculating interest

for Fixed Rate Notes

17 FloatIng Rate Provisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note

Provisions

20 EquIty Linked Interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING 10 REDEMPTiON

22 Call Option

June 2022

No

4.75 per cent Fixed Rate

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Syndicated

PAYABLE

Applicable

4.75 per cent per annum payable annually in

arrear

June in each year commendng on June

2009 and ending on the Maturity Date

EUR 47.50 per EUR 1000 in nominal amount

Not Applicable

ActuaWActuai ICMA unadlusted

Interest Payment Dates

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

M0662463



23 Put Option Not Applicable

24 Final Redemption Amount all Notes EUR 1.000 per Note of EUR 1000 SpecifIed

except Equity Linked Redemption Denomination

Notes and Index Linked Redemption

Notes of Each Note

26 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 FInal Redemption Amount Index Not Applicable

Unked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts of As set out in the Conditions

each Note payable on

redemption for taxation reasons

ConditIon 7c or an event of

default Condition 13 and/cr the

method of calculating the same

if required or if different from

that set out in the Conditions

ii Redemption for taxation Yes

reasons permitted on days other

than Interest Payment Dates

ConditIon 7c

ill Unmatured Coupons to become Yes

void upon early redemption

Bearer Notes only Condition

10t

iv Early Redemption Amount of Not Applicable

each Note payable on

redemption following

Nationalisation Delisting or

Insolvency ConditIon 7g or

an Additional Disruption Event

Condition 7h or an Index

Modification Index Cancellation

or index Disruption Condition

7l and/or Merger Event or

Tender Offer Condition 8c
GENERAL PROVISIONS APPUCABLE TO ThE NOTES

28 Form of Notes Bearer Notes

New Global Notes Yes

Al 0662463



Temporary Global Note exchangeable for

permanent Global Note which is exchangeable

for Definitive Notes in the limited circumstances

specified in the permanent Global Note

Upon issue of the temporary Global Note the

temporary ISIN and Common Code will be those

set out in paragraphs llQia and 11liia of

Part of these Final Terms

Upon exchange of the temporary Global Note for

the permanent Global Note the Notes will be

consolidated and form single series with the

Issuers EUR 2000000000 4.75 per cent Fixed

Rate Notes 2007 due June 2022 issued on

June 2007 and the EUR 150000000 4.75 per

cent Fixed Rate Notes 2008 due June 2022

issued on 25 January 2008 The ISIN and

CommonCodeswillbethosesetoutin 11iib

and lliiIb of Part to these Final Terms

29 Financial Centres Condition OQ1 or TARGET adjusted In accordance with Condition

other special provisions relating to 0hA
payment dates

30 Talons for future Coupons or Receipts No

to be attached to Definitive Notes and

dates on which such Talons mature

31 Details relating to Partly Paid Notes Not Applicable

amount of each payment comprising the

Issue Price and date on which each

payment is to be made and

consequences if any of failure to pay

including any right of the Issuer to forfeit

the Notes and Interest due on late

payment

32 Details relating to Instalment Notes Not Applicable

Amount of each instalment date on

which each payment Is to be made

33 Redenominalion renominalisatlon and Not Applicable

reconventioning provisions

34 ConsolidatIon provisions Not Applicable

Al 0062463



35 Other terms or speaal conditions So long as Bearer Notes are represented by

permanent Global Note and the permanent

Global Note is held on behalf of Eurodear

Clearslreem Luxembourg or any other dearing

system notwithstanding Condition 17 notices to

Notehoklers may be given by delivery of the

relevant notice to that cleating system for

communication by it to entitled accountholders

Any notice thus delivered to that dearing system

shall be deemed to have been given to the

Noteholders on the day on which that notice Is

delivered to the clearing system

DISTRIBUTION

38 If syndicated names and MerrIll Lynch International

addresses of Managers Merrill Lynch Financial Centre

King Edward Street

London ECIA1HQ

United Kingdom

CoOperatleve Cenfrale Ralifolson

Boerenleenbank BA Rabobank

International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

UBS Limited

Finsbury Avenue

London EC2M 2PP

United Kingdom

II Stabilising Managers If any Not Applicable

iii Managers Commission Combined management and underwriting

commission of 0.300 per cent of the Aggregate

Nominal Amount of the Notes

37 If non-syndicated name and address of Not Applicable

Dealer

38 Applicable TEFRA exenipilon Rules

39 Additional selling restrictions Not Applicable

40 Subscnptlon period Not Applicable

GENERAL

41 Additional steps that may only be taken Not Applicable

following approval by an Extraordinary

Resolution in accordance with Condition

14a

A10662463



42 The aggregate principal amount of

Notes issued has been translated into

Euro at the rate of producing sum

of for Notes not denominated in Euro

43 In the case of Notes listed on Eurolist

by Euronext Amsterdam N.V

Numbenng and letters

ii Amsterdam Usting Agent

iii Amsterdam Paying Agent

Not Applicable

Applicable

Not Applicable

Coperatleve Centrale Ralffelsen

Boerenleenbank BA Rabo Securities

Cooperatleve Centrale Raiffeisen

Boerenleenbank B.A Rabo Securities

USTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110.000000000 Global Medium Term Note

Programme of Rabobanic Nedeiland

RESPONSIBIUTY

TermsThe Issuer

Signed on

By

Duly

10662483



PART OTHER INFORMATION

Listing

Listing EuronextArnsterdam by NYSE Euronext

ii Admission to Trading Application has been made for the Notes to be

admitted to trading on Eurolist by Euronext

Amsterdam with effect from 16 April 2009

The Notes will be consolidated and form single

series with the Issuers EUR 2000000000 4.75

per cent Fixed Rate Notes 2007 due June

2022 issued on June 2007 and the EUR

150000000 4.75 per cent Fixed Rate Notes

2008 due June 2022 Issued on 25 January

2008 whIch are already listed and admitted to

trading on Euronext Amsterdam by NYSE

Euronext

Iii Estimate of total expenses EUR 4125.00

related to admission to trading

RatIngs

Rating The Notes to be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Sl an AM rating means that

the Notes has the highest rating assigned by

SP and that the Issuers capacity to meet its

financial commitment on the obligation is

extremely strong As defined by Moodys an Ma
rating means that the Notes are judged to be of

the highest quality with minimal credit risk As

defined by Fitch an AA rating means that the

Notes are judged to be of very high credit

quality and denote expectations of low credit

risk It indicates very strong capacity for payment

of financial commitments and is not significandy

vulnerable to foreseeable events

Notification

The Netherlands Authority for the Financial Markets Autoritelt FsnanciIe Maten has provided

each of the Commission bancaira financier at des assurances CBFA In Belgium Epitroph

Kefalaiagoms In Greece Comislôn Nacional do Mercado de Valores CNMV In Spain AutoritØ des

marches flnacier.s AMF in France Irish Financial Regulatory Authority in Ireland CommLssione

Nazionale perle Società la Boise CONSOB in Italy Kredittilsynef In Norway Financial Market

Authority FMAInAustiia Rahoitustaiastus in Finland Finansinspektionefl Wi Sweden Financial

Services Authority FSA in United Kingdom Commission do suveilJance du socteurflnanclerin

A10662463



Luxembourg the Bundesanstalt für FinanzcllenstleistungsaufSlcJlt BaFin in Germany the Komisja

PapierOw Wartosciowych Gield in Poland and the Comisia Natlonala Vaiofilor Moblliaj in

Romania and Qomiss0 do Mercado do va/ores MobiiÆnos in Portugal with certificate of approval

attesting that the Offering Circular has been drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to the public may be made In any Relevant

Member State which requires the Issuer to undertake any action In addition to the filing of the

Final Terms with the Netherlands Authority for the Financial Markets unless and until the

Issuer advises such action has been taken

As regards the offer to the public in Italy the Offering Circular has been duly passported pursuant to

Article 17 and 18 of the Prospectus Directive and Article 0-bis of CONSOB Regulation No

11971/1999 as amended by providing CONSOB the Italian competent authority through the

Netherlands Authority for the Financial Markets Autonteit FinanciOle Markten with the Certificate

copy of the duly approved Offering Circular and translation into Italian language of the summary

note included in the Offering Circular The offer of the Notes to the public in Italy will be camed out

on the basis of the passported Offering CircuIar by the Managers on cross border basis acting

on behalf of the Issuer as distributor In Italy of the Notes

Interests of natural and legal persons Involved In the Issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the

offer of the Notes has an Interest material to the offer

Reasons for the offei estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds EUR 343988054.79

Iii Estimated total expenses EUR 1050000 comprising combined

management underwriting and selling

commission

YIeld Fixed Rate Notes Only

Indication of yield 5.342 per cent per annum

The yield is calculated at the Issue Date on the

basis of the Issue Price It is NOT an indication

of future yield

HistorIc Interest rates Floating Rate Notes only

Not Applicable

Performance of Indexfomiula explanation of effect on value of Investment and

associated risks and other Information concerning the underlying Index-Linked Notes

only

Not Applicable

Performance of ratefsj of exchange and explanation of effect on value of Investment

Dual Currency Notes only

Not Applicable

A10662483



10 Performance of underlying explanation of effect on value of Investment and

associated risks and information concerning the underlying Equity-Linked Notes only

Not Applicable

11 Operational Information

Intended to be held in manner Yes

which would allow Eurosystem Note that the designation yes simply means
ehgibility

that the Notes are intended upon issue to be

deposited with one of the ICSDs as common

safekeeper and does not necessarily mean

that the Notes will be recognised as eligible

collateral for Eurosystem monetary policy and

intra-day credit operations by the Eurosystem

either upon Issue or at any or all times during

their life Such recognition will depend upon

satisfaction of the European eiIbiIity aiterla

ii Temporary SIN Code XS0423872745

Permanent 1SIN Code XS0304159576

iu Temporary Common 042387274

Code

Permanent Common 030415957

Code

iv Private Placement flUmber Not Applicable

Any deanng systems other than Not Applicable

Euroclear and Clearstream

Luxembourg and the relevant

numbers

vi Delivery Delivery against payment

vii Nemes and addresses Not Applicable

additional Payingl Deirvery

Agents ifany

viii Names and addresses of

Calculation Agents If different

from Coperatieve Centrale

Raiffelsen-Boerenleenbank BA
Rabobat International

12 General

flme period during which the offer Not Applicable

is open

ii Description of the application Not Applicable

process

iii Description of possibility to reduce Not Applicable

subscriptions
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iv Manner for refunding excess Not Applicable

amount paid by applicants

Minimum and/or maximum Not Apphcable

amount of application

vi Method and time limit for paying Not Applicable

up the securities and for delivery

of the securities

vii Manner and date in which results Not Applicable

of the offer are to be made public

viii Procedure for exercise of any right NotApplicable

of pre-emption the negotiability of

subscription rights and the

treatment of subscription rights

not exercised

10
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Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRAUA BRANCH

Australian Business Number 70 003 917 655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2003A

TRANCHE NO

AUD 100000000 600 per cent Fixed Rate Notes 2009 due 23 April 2014 the Notes

Issue Price 100.775 per cent

TD Securities Rabobank International

UBS Investment Bank Daiwa Securities SMBC Europe

Deutsche Bank Dexla Capital Markets

KBC International Group The Royal Bank of Scotland

Zurich Cantonalbank ING Wholesale Banking

RBC Capital Markets

The date of these Final Terms is 15 April 2009



PART CONTRACTUAL TERMS

T.m jesd herein that be deemed to be defined as such for the purposes of the Conditions set

forth in the Ofisring Ckcr the sOIIsq Clrcu$.s dead May 13 2008 whIch constitutes

bs for the purposes of 11w Prospectus Directive Directive 200371/EC the

rupumumii hsratn

for of frH4 5.4 of the oireJve and mUst be read in conhurscthon with the

oGte FuIiirmW an the 1ww.ndth.Orof the Notes is aily available on the

batle ci4 Ii combinaton of these Find Terms end the Offering Circulec The Notes will be Issued

On the vma 1nITflftgwith theOffering Ckcuinr lach IssUer accepts

rsspanIIy for the mn Aainod in these Fknt rflns whIch when read together with

thS C4 Circuler conteins al il utiai that Is materiel In the context of the issu of the

.s Csring ClrvulV Is ivalieble for iag at and copIes may be obtained

Ratiob$ik .1undatCrc 3521 Bitrecht ths $slMrtsnds and the pitcipal offlóe

In Er of the Mersq and of PayIng Agent in Lwismbcurg Amsterdam and Paris and

wwbcjae.kL

E.h taii1at INusslal in the Motes must datsimise the .ulteblllty of that hi

.0 ci umatmncss Investor should not Invest In Notss which are

iltpl snclai Instrumenis han the expertise 4.lth.r alone or with financial

to evaluat how tIi wHI piatorm under changing conditions ths rssultlng

.uts $p the value of th notes and the Impact this Investment will have on the potential

Issuer CoOperatleve Central RaIffelsen-Boerenleenbank

SerIes Number

II Tranche Number

lflflsd Currency or Australian Dollars rAUO

f4Puati Nominal Amount

Series AUD 100000000

II
Tranche AUD 100000000

ls 100.775 per Ceflt of the Aggregate Nominal Amount

Is kd1nominaticns AUD 1.000

ClctnAmoimt AUD 1000

IssUe 23 April 2009

mat Cummen
Date

If difisrent from the

Issue Date

M.rfty Dst 23 April2014

Dsmsatc Noir It Domestic No

AISN72I1



Note there will be no gross-up

for withholding tax

10 Interest Basis 6.00 per cent Fixed Rate

Further particulars specified below

ii Redemption/Payment Basis Redemption at par

12 Change of Interest or Not Applicable

Redemption/Payment Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATiNG TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Applicable

Rate of Interest 6.00 per cent per annum payable annually in

arrear

ii Interest Payment Dates 23Apr11 in each year

iii Fixed Coupon Amounts AIJD 60.00 per Calculation Amount

lv Broken Amount Not Applicable

Day Count Fraction Condition ActuallActual-ICMA unadjusted

1a
vi Determination Dates Condition Not Applicable

1a
vii Other terms relating to the method Not Applicable

of calculating interest for Fixed

Rate Notes

17 Floating Rate Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Equity Linked Interest Note Not Applicable

ProvisIons

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 FInal Redemption Amount all AUD 1000 per Calculation Amount
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Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of Each

Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation

Amount and/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

defauit Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes foflowing

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Condition 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 101

GENERAL PROVISIONS APPLiCABLE TO THE NOTES

A10667231



28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Sydney and TARGET

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment compnsing the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system
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DISTRIBUTION

36 If syndicated names The Toronto-Dominion Bank

and addresses of Triton Court

Managers
14118 Finsbury Square

London EC2A 1DB

United Kingdom

CoOperatleve Centrale Raiffelsen-Boerenleenbank

B.A Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

lBS Limited

100 Liverpool Street

London EC2M 2RH

United Kingdom

Daiwa Securities SMBC Europe Limited

King William Street

London EC4N 7AX

United Kingdom

Deutsche Bank AG London Branch

Winchester House

Great Winchester Street

London EC2N 2DB

United Kingdom

Dexia Banque Internatlonale Luxembourg

socŒtØanonym acting under the name of Dexia

Capital Markets

69 route dEsch

L-2953 Luxembourg

KBC Bank NV

Havenlaan 12

GKD/8742

B-I 080 Brussels

Belgium

The Royal Bank of Scotland pie

135 Bishopsgate

London EC2M 3UR

United Kingdom

Zurich Cantonalbank

Bahnhofstrasse

A10667231



CH-8001 Zurich

Switzerland

ING BelgIum SA/NV

Avenue Mamix24

B-I 000 Brussels

Belgium

Royal Bank of Canada Europe LImited

71 Queen Victona Street

London EC4V4DE

Unrted Kingdom

ii Stabilising Managers The Toronto-Dominion Bank

if any

iii Managers 1.625 per cent selling commission

Commission 0.25 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 SubscrIption period Not Applicable

GENERAL

41 Additional steps that mayonly Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 52884600

amount of Notes issued has

been translated into Euro at the

rate of 0.528846 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms
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Signed on behalf of the Issuer

By

Duly authorised
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PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from 23 April 2009

iii Estimate of total expenses EUR 2475

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an rating means that the Notes are judged to be

of
very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and Is not significantly vulnerable to

foreseeable events

NotificatIon

The Netherlands Authority for the Financial Markets Autoiteit FinanciGlo Markten has provided each of

the Commission bancaire financiØre et des assurances CBFA in Belgium Epifroph Kefalalagoras in

Greece ComLsiOn Naciona del Mercado do Valores CNMV in Spain AutoritØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionalo per le Societª

ía Borsa CONSOB in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

Rahoitustarkastus in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission do surveillance du secteur financier in Luxembourg the Bundesanstalt fOr

Finanzdienstleistungsaufsicht BaFin in Germany the Komisja PapierOw Wartosciowych Giold in

Poland the Gomisia Nationala Valo4lor Mobiliare in Romania Finanstiisynet in Denmark and comisso

do Mercado do valores MobiuiÆnos in Portugal with certificate of approval attesting that the Offering

Circular has been drawn up in accordance with the Prospectus Directive

Notwithstanding the Ibregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken
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Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estJmated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 98880000

iii Estimated total expenses AUD 1915000 comprising combined management selling

and underwriting commission of AUD 1875000 and

Managers expenses of AUD 40000

YIeld Fixed Rate Notes Only

Indication of yield 5.817 percent per annum

The yield is calculated at the Issue Date on the basis of the

issue Price It is NOT an indication of ftiture yield

HIstoric interest rates Floating Rate Notes only

Not Applicable

Psrformance of Indexfformula explanation of effect on value of

Investment and associated risks and other Information concerning the

underlyIng Index-Linked Notes only

Not Applicable

Performance of rate of exchange and explanation of effect on value of investment Dual

Currency Notes only

Not Applicable

10 Performance of underlying explanation of effect on value of Investment and associated

risks and Information concerning the underlying Equity-Linked Notes on
Not Applicable

11 Operational Information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii SIN Code XS0423787711

iii Common Code 042378771

iv German WKN-code AOTBUA

Valoren Code CHIO1 07715

vi Private Placement number Not Applicable

vii Any clearing systems other than Not Applicable

Eurodear and Clearstream Luxembourg

and the relevant numbers

viii Delivery Delivery against payment
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ix Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during which the offer is From and including 16 April 2009 to 30 days

open from 23 April 2009 provided that the offer period

in Austria will not commence until the filing

required by the competent authority of Austria

has been duly made

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Investors will be notified of their allocations of

application
Notes and the settlement arrangements in

respect thereof The Notes will be issued on the

Issue Date against payment to the Issuer of the

net subscription moneys

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiablhity of

subscription rights and the treatment of

subscription rights not exercised
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EXECUTION VERSJON

Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOEREP4LEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFE1SEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Srigapore Company Registration Number F03634W

coOperatie formed under the laws of the Netherlands with rts statutory seat in Amsterdam

Euro 1100O00O0O00

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1981A

TRANCHE NO

NZD 50000000 6.125 per cent Fixed Rate Notes 2009 due 12 March 2013 the Notes to

be consolidated and form single series with the NZD 100000000 5.125 per cent Fixed

Rate Notes 2009 due 12 March 2013 issued on 12 March 2009 and the NZO 50000000 5.125

per cent Fixed Rate Notes 2009 due 12 March 2013 issued on April 2009

Issue Price 98.575 per cent plus 41 days accrued interest from and including 12 March 2009 to

but excluding 22 April 2009

ID Securities Rabobank International

The date of these Final Terms is 20 April 2009



EXECUTION VERSION

PART CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set

forth in the Offering Circular the Offering Circular dated May 13 2008 whIch constitutes

bae prospectus for the purposes of the Prospectus Directive Directive 20031711EC the

PrDspsetus ra4ieT4M dasmsnt constitutes the Final Terms of the Notes described herein

for the purposes of ArtIcle 5.4 of the Prospectus Directive and must be read in conjunction with the

Offit$CuIar Full information on the Jasuer and the offer of the Notes is only available on the

basis ol the combination of these Final Terms and the Offering Circular The Notes will be issued

on the terms of these Final TermS reed together with the Offering Circular Each Issuer accepts

respon$ty for the information cbntalned In these Final Terms which when read together with

the Orlng Circular contains all Information that is material in the context of the issue of the

Notes The Offering Circular Is available for viewing at and copies may be obtslned from

Rabobk N.d.rtendat Croeselsen 183521 CS Ucl the Netherlande and th principal office

in Englsnd of the Arranger and of the Paywig Agent In Luxembourg Amsterdam and Pans and

wwwba1imeiu

Each Mldaut Investor In tat Notes must datermine tat sultabWty of that Investment in

light own cIrcumstances potential Investor should not Invest in Notes which are

cesipl$c financial Instruments unless It has the expertise either alone or with financial

advlss4 to evaluate how the Net. will perform under changing condItions th resulting

an the value of the notes and tat Impact this Investment will have on the potential

InvIMIWs overall Investment portfolio

lsiuer Cooperatieve Centraie Raiffeisen-Boerenleenbank BA
Rabobank Nededand

Secise Number 1981A

Ii Tranche Number

to be consolidated and form single series with the

NZD 100000000 5.126 per cent Fixed Rate Notes

2009 due 12 March 2013 issued on 12 March 2009 and

the NZD 50000000 5.125 percent Fixed Rate Notes

2009 due 12 March 2013 issued on 7Apr11 2009

Spaclf led Currency or New Zealand Dollars NZD
Currencies

Aggregate Nominal Amount

Series NZD 200000000

ii Tranche NZD 50000000

Issue Price 98.575 percent of theAggregate Nominal Amount plus

41 days accrued interest from and includIng 12 March

2009 to but excluding 22Apr11 2009

ecifled Denominations NW 1000

ii Calculation Amount NZD 1000

Issue Date 22 April 2009
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EXECUTION VERSION

ii Interest Commencement

Date

if different from the Issue

Date

Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

11 Redemption/Payment Basis

12 Change of Interest or

Redemption/ Payment Basis

13 Put/Call Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest 5.125 per cent per annum payable annually

in arrear

ii interest Payment Dates 12 March in each year commencing on 12

March 2010 and ending on the Maturity Date

Fixed Coupon Amount NZD 51.25 per Calculation Amount

Broken Amount Not Applicable

Day Count Fraction Condition Actual/Actual ICMA unadjusted

1a
vi Determination Dates Condition

1a
vii Other terms relating to the method

of calculating interest for Fixed

Rate Notes

17 Floating Rate Provisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note Provisions

20 Equity Linked interest Note Provisions

12 March 2009

12 March 2013

No

5.125 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

iii

iv

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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EXECUTION VERSION

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Apphcable

23 Put Option Not Applicable

24 Final Redemption Amount all Notes NZD 1000 per Calculation Amount

except Equity Linked Redemption

Notes and lndex Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation Amount

and/or the method of calculating

the same if required or if different

from that set out in the Conditions

on redemption on the

occurrence of an event of default

Condition 13 or for illegality

Condition 7j or for taxation

reasons Condition 7c or in

the case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition 7g or

in the case of Index Linked

Redemption Notes following an

Index Modification Index

Cancellation or Index Disruption

Event Condition 7h or in the

case of Equity Linked Redemption

Notes or index Linked

Redemption Notes following an

Additional Disruption Event if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption

Bearer Notes only Condition

A10684484



EXECUTION VERSION

101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note whkh is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Wellington Auckland

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventloning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholciers on the

day on which that notice is delivered to the clearing
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system

DISTRIBUTION

36 If syndicated names The Toronto-Dominion Bank

arid addresses of
Triton Court

Managers
14/18 Firisbury Square

London EC2A 1DB

United Kingdom

Cooperatieve Centrale Raiffeisen-Boerenleenbank

B.A Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers Not Applicable

if any

iii Managers
1.400 per cent seIlng concession

Commission 0.225 per cent combined management and

underwriting commission

37 II non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption ID Rules

39 Additional selling restrictions
For the purpose of this issue of Notes which will be

consolidated arid form single series with the NZD

100000000 5.125 per cent Fixed Rate Notes 2009

due 12 March 2013 issued on 12 March 2009 and the

NZD 50000000 5.125 per cent Fixed Rate Notes

2009 due 12 March 2013 issued on April 2009 only

and not for any other Series under the Programme the

following paragraph will be inserted in the Offering

Circular under Plan of Distribution

No Prospectus in respect of the Notes has been nor

will be registered under the New Zealand Securities

Act 1978 the Act Accordingly the Notes must not

be offered to the public in New Zealand within the

meaning of that Act Without limitation no person may

directly or indirectly offer for subscription or purchase

or issue invitations to subscribe for or buy or sell the

Notes or distribute the Prospectus or any other

advertisement or offering material relating to the Notes

in New Zealand or to any resident of New Zealand

except that the Notes may be offered to persons

whose principal business is the investment of money

or who in the course of and for the purpose of their

business habitually invest money or who in the

circumstances can properly be regarded as having

been selected other than as members of the public or

A10684484
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ii otherwise as permitted under the Act the Securities

Regulations and any other applicable laws

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 22047250

amount of Notes issued has

been translated into Euro at the

rate of 0.440945 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euron ext Amsterdam

LISTING AND ADMISSION TO TRADiNG APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILiTY

The Issuer accept%/spOflSibilitY
for the information contained in these Final Terms
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PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trachng on the Luxembourg Stock Exchanges Regulated

Market with effect from 22 April 2009

The Notes are to be consolidated and form single series

with the NZD 100000000 5.125 per cent Fixed Rate Notes

2009 due 12 March 2013 issued on 12 March 2009 and the

NZD 50000000 5125 per cent Fixed Rate Notes 2009 due

12 March 2013 issued on April 2009 which are listed and

admitted to trading on the Luxembourg Stock Exchange

iii Estimate of total expenses EIJR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an AM rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments arid is not significantly vulnerable to

foreseeable events

A10684484



EXECUTION VERSION

Notification

The Netherlands Authority for the Financial Markets Autoriteit Financiº/e Markten has provided each of

the Commission bancaire financiŒre etdes assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece ComisiOn Nacional dcl Mercado do Va/ores CNMV in Spain AutoritØ des marchØs financiers

AMF in France rish Financial Regulatory Authority in Ireland Commissione Nazionale per le Societª

ía Borsa COP/SOB in Italy Kreditti/synet in Norway Financial Market Authority FMA in Austria

RahoitustarkastuS in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission de survei/Iance dv secteur financier in Luxembourg the Bundesanstalt für

FinanzdieristeistungsaUfSiCht BaFin in Germany the Komisja PapierOw Wartosciowych Gid in Poland

the Comisie Nationela Valor//or Mobiliare in Romania çomissäo do Morcado do va/ores MobiliÆrios in

Portugal and Finanstilsynet in Denmark with certificate of approval attesting that the Offering Circular

has been drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Interests of natural and legal persons involved In the issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offeri

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds NZD 48722842.47

iii Estimated total expenses NZD 852500 comprising combined management and

underwriting commission selling concession and NZD 40000

Dealers expenses

Yield Fixed Rate Notes Only

Indication of yield 5.538 per cent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price It is NOT an indication of future yield

HIstoric interest rates Floating Rate Notes only

Not Applicable

Performance of inctexlformula explanation of effect on value of

investment and associated risks and other information concerning the

underlying index-Linked Notes only

Not Applicable

Performance of rate of exchange and explanation of effect on value of investment Qua

Currency Notes only

Not Applicable
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EXECUTION VERSION

10 Performance of underlying explanation of effect on value of investment and associated

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable

11 Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XSO4I 5923118

iii Common Code 041592311

iv German WKN-code AOT7DA

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum andlor maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the NotApplicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised
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Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 1l0000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1974A

TRANCHE NO

AUD 50000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 the Notes

to be consolidated and form single series with the AUD 100000000 4.50 per cent Fixed

Rate Notes 2009 due 17 February 2012 Issued on 17 February 2009 the AUD 50000000 4.50

per cent Fixed Rate Notes 2009 due 17 February 2012 issued on 19 February 2009 the AUD

75000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 issued on March

2009 the AUD 50000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 Issued

on 27 March 2009 and the AUD 50000000 4.50 per cent Fixed Rate Notes 2009 due 17

February 2012 Issued on April 2009

Issue Pnce 99.295 per cent plus 70 days accrued interest from and including 17 February 2009

to but excluding 28 April 2009

TO Securities Rabobank International

The date of these Final Terms is 24 Apnl 2009



PART CONT TUM TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set

forth in the Offering Circular the KOtterlng Circula dated May 13 2008 which constitutes

base pospsctus for the purposes of the Prospectus Directive Directive 2003/71/EC the

PrO.ploIus Dlrectiv.a This document constitutes the Final Terms of the Notes described herein

for the 3irposu of ArtIcle 5.4of the Pro pectus Directive and must be read in conjunction with the

OsrlngCircul Full information on the issuer and the Net of the Notes Is only available on the

basis othe Combination of lhe Final Terms and the Offering Circular The Notes wilt be issued

on the nns of tha.Final Terms iead tohsr with the Offering Circular Each Issuer accepts

responabity for the informadon contained in ihese Final Terms which when read together with

the Offing Circular contains all information that is material in the context of the issue of the

Noses sONevlng Circular is available for viewing at and copies may be obteined from

Rabobalk Nedsrtand at Croeselaan 183521 CB Utrecht the Netherlands and the principal office

in Englid of the Arranger arid of the PayIng Agent in Luxembourg Amsterdam and Paris and

wwwb%rse lu

Each r1rkivautor In the Notes must determins the suitability of that invsstmant In

light ofles circumstances potential Investor should not Invest In Note which are

complee financial Instruments unlee It has the expertise either alone or with financIal

adviser in .vakiat how the NotWIN psrrm under changing conditions the resulting

scfs on the valu of th notsi and the knpact this Investment will have on the potential

Inv.t$ overall Investment portfolio

lsuer

Sines Number

Tranche Number

tfungibIewlthan

alinegSsries detsilui

tiitSsris lnthe

dat on which the Notes

become fungible

icl5sd Currency or

CUrrencies

Amgate Nominal Amount

Series

Al 0701.17

Cooperatieve Central Raiffeisen-Boerenleenbank BA

Rabobank Nederland Australia Branch

1974A

to be consolidated and form single series whUie

AUD 100000000 4.50 per cent Fixed Rate Notes

2009 due 17 February 2012 issued on 17 February

2009 the AUD 50000000 4.50 per cent Fixed Rate

Notes 2009 due 17 February 2012 issued on 19

February 2009 the AUD 75000000 4.50 per cent

Fixed Rate Notes 2009 due 17 February 2012 issued

on SMirch 2009 the AUD 50000000 4.50 per cent

Fixed Rate Notes 2009 due 17 February 2012 issued

on 27 March 2009 and the ALJD 500000004.50 per

cent Fixed Rate Notes 2009 due 17 February 2012

issued on April 2009

Australian Dollars CAUD

AUD 375000000



ii Tranche

Issue Price

Specified Denominations

ii Calcu ration Amount

Issue Date

ii Interest Commencement

Date

if different from the Issue

Date

Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

iii Fixed Coupon Amount

iv Broken Amount

A10701917

AUD 50000000

99.295 per cent of the Aggregate Nominal Amount plus

70 days accrued interest from and including 17

February 2009 to but excluding 28 April 2009

AUD 1000

AUD 1000

28 April 2009

17 February 2009

17 February 2012

No

4.50 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

AUD 45.00 per Calculation Amount

Not Applicable

ii Redemption/Payment Basis

12 Change of interest or

Redemption/ Payment Basis

13 PutJCail Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVIS1ONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note ProvisIons Applicable

Rate of Interest 4.50 per cent per annum payable annually in

arrear

ii Interest Payment Dates 17 February in each year commencing on 17

February 2010 and ending on the Maturity

Date



Day Count Fraction Condition Actual/Actual IGMA unadjusted

1a
vi Determination Dates Condition Not Appkcable

1a
vii Other terms relating to the method Not Applicable

of calculating interest for Fixed

Rate Notes

17 Floating Rate Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Equity Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all AUD 1.000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of Each

Note

25 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes

26 FInal Redemption Amount Index Not Applicable

Linked RedemptIon Notes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation

Amount and/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 1j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

Ai0701917



accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an index

Modification index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Condition 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii tinmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Sydney and TARGET

10h or other special

provisions relating to payment

dates

30 Talons far future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

A10701917



interest due on late payment

32 Details relating to Instalment Not Applicable

Motes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renorninalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalt of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names The Toronto-Dominion Bank

and addresses of Triton Court

Managers 14/18 Finsbury Square

London EC2A 1DB

United Kingdom

Cooperatieve Centrale Raiffeisen-Boerenleenbank

B.A Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers
Not Applicable

if any

iii Dealers Commission 1.1875 per cent selling commission

0.1875 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

A10701917



40 SubscrIption period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal
Euro 27294700

amount of Notes issued has

been translated into Euro at the

rate of 0.545894 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer

By
--

Duly authorised ..-

Al 0701917



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from 26 April 2009

The Notes are to be consolidated and form single series

with the AUD 100000000 4.50 per cent Notes 2009 due 17

February 2012 issued on 17 February 2009 theAUD

50000000 450 per cent Fixed Rate Notes 2009 due 17

February 2012 issued on 19 February 2009 the AUD

75000000 4.50 per cent Notes 2009 due 17 February 2012

issued on March 2009 the AUD 50000000 4.50 per cent

Fixed Rate Notes 2009 due 17 February 2012 issued on 27

March 2009 and the AUD 50000000 4.50 per cent Fixed

Rate Notes 2009 due 17 February 2012 issued on April

2009 which are listed and admitted to trading on the

Luxembourg Stock Exchange

iii Estimate of total expenses EtJR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an AA rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk it indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

Notification

Al 0701 917



The Netherlands Authority for the Financial Markets Autoriteit Financile Markten has provided each of

the Commission bancaire flnanciOro et des assurances CBFA in Belgium Epitroph Kefalaiagoras ri

Greece ComisiOn Nacional del Mercado do Valores CNMV in Spain AutontØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale perle Societâ

Ia Borsa CONSOfl in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

RahoitustarkastuS in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission do surveillance du secteur financier in Luxembourg the Bundesanstalt fur

FinanzdiensfleisfungsaUfSicht BaFin in Germany the Komisja PapierOw Wartosciowych Gield in

Poland the Comisia Nationala Valorilor Mobiliare in Romania Finanstilsynet in Denmark and

çomissao do Mercado do vaoreS MobiliÆrIos in Portugal with certificate of approval attesting that the

Offering Circular has been drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Interests of natural and legal persons involved In the issue

Save as disclosed in the Offering CircuIar so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 49369006.85 including 70 days accrued interest

iii Estimated total expenses AUD 710000 comprising AUD 687500 Dealers Commission

and AUD 22500 Dealers expenses

YIeld Fixed Rate Notes Only

Indication of yield 4.768 per cent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price It is NOT an indication of future yield

Historic interest rates Floating Rate Notes only

Not Applicable

Performance of index/formula explanation of effect on value of

investment and associated risks and other information concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rate of exchange and explanation of effect on value of investment Dual

Currency Notes only

Not Applicable

ID Performance of underlying explanation of effect on value of Investment and associated

risks and Information concerning the underlying Equity-Linked Notes only

Not Applicable

Al 0701917



11 Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0412228917

iii Common Code 041222891

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Payingf Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 eneral

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

A10701917



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1981A

TRANCHE NO

NZD 75000000 5.125 per cent Fixed Rate Notes 2009 due 12 March 2013 the Notes to

be consolidated and form single series with the NZD 100000000 5.125 per cent Fixed

Rate Notes 2009 due 12 March 2013 issued on 12 March 2009 the NZD 50000000 5.125 per

cent Fixed Rate Notes 2009 due 12 March 2013 Issued on April 2009 and the

NZD 50000000 5.125 per cent Fixed Rate Notes 2009 due 12 March 2013 issued on

22 April 2009

Issue Price 99.725 per cent pIus 49 days accrued interest from and including 12 March 2009 to

but excluding 30 April 2009

TD Securities Rabobank International

The date of these Final Terms is 28 April 2009



PART CONTRACTUAL TERMS

Terns jssd herein shall be deemed to be defined as such for the purposes of the Conditions set

forth in the Offering Circular the Offodng Clrcular dated May 13 2008 whIch constitutes

be prospectus for the purposes of the Prospectus Directive Directive 2003/71/EC the

Pm.psIs Dlv Thisdocun constitutes the Final Terms of the Notes dewibed herein

for the urposes of Article 54 of the Proepectis Dmctive and must be read in conjunction with the

OffrIri ccular FuN Information on the issuer and the otter of the Notes is only available on the

b.Sis the combination of these Final Terms and the Offering Circular The Notà$ wlI be issued

on the rma of these Final rnSdtbgetherwtth the Offering Ciiular Eaclssuer accepts

respon$bllity for the inform nconthed In these Final Terms which when read together with

the
Off4rIng

CWcuIar contains an lh on that 18 materiel in the context of the issue of the

Nc$ss he Offering CfrC%älE Is evaliable for viewing at and ceptes may be .oIned from

Rabobafllc N.deriand .tCroe.elaan 113621 GB Uhecht the Netherlands and the principal office

In Engnd of the Arranger and of the Paying Agent In Luxembourg Amsterdam and Pails and

www.bocseiu

Eaih 1nrsstor 4n the nxi.t dstormln the suitability of that Investment In

light ofi own circumstances potiatlil Investor should not Invest In Not. which are

cornpls financial nstrwn.nlsiiIs it has the expertise either alone or with financial

advlssv to evaluate how the Notes will perform und.r changing conditions the resulting

effids the vals of the not.i and the Impact this Investment will have on the potential

lnvSdor overall investment portfolio

isjer Cooperatleve Centrale Raiffelsen-Boerenleenbank B.A

Rb.nk Nedsrland

Series Nuber 1981A

ii 1anche Number

to be consolidated and form single series with the

NZD 100000000 5.125 percent Fixed Rate Notes

2009 due 12rch 203 issued on 12 Merch 2009 the

NZD 60000.000 5.125 percent Fixed Rate Notes

2009 due 12 March 2013 issued on 7Apr11 2009 and

the NZD 50000000 5.125 per cent Fbed Rate Notes

2009 due 12 March 2013 Issued on 22 April2009

SpclSed Currency or New Zealand Dollars CNZD
Currencies

Aggregate Nominal Amount

Series NZD 275000000

II Tranche NZD 75000000

lassie Price 99.725 per cent of the Aggregate Nominal Amount plus

49 days accrued interest from and including 12 March

2009 to but excluding 30 April 2009

Specified Denomlnetlone NZD 1000

ii Calculation Amount NZD 1000

A10710614



Issue Date

ii Interest Commencement

Date

if different from the Issue

Date

Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

Fixed Coupon Amount

Broken Amount

Day Count Fraction Condition

1a
vi Determination Dates Condition

18
vii Other terms relating to the method

of calculating interest for Fixed

Rate Notes

17 floating Rate Provisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note Provisions

3OApnI 2009

12 March 2009

12 March 2013

No

5.125 percent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

11 Redemption/Payment Basis

12 Change of Interest or

Redemption/ Payment Basis

13 PutICatl Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INThREST IF ANY PAYABLE

16 FIxed Rate Note ProvIsions Applicable

Rate of Interest 5.125 per cent per annum payable annually

in arrear

ii Interest Payment Dates 12 March in each year commencing on 12

March 2010 and ending on the Maturity Date

iii
NZD 51.25 per Calculation Amount

iv Not Applicable

ActuaUActual ICMA unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

A10716614



20 Equity Linked Interest Note Provisions Not Appkcabte

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Apphcable

24 Final Redemption Amount all Notes NZD 1000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equty Not Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts As set Out in the Conditions

payable per Calculation Amount

and/or the method of calculating

the same if required or if different

from that set out in the Conditions

on redemption on the

occurrence of an event of default

Condition 13 or for illegality

Condition 7j or for taxation

reasons Condition 7c or in

the case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition 7g or

in the case of Index Linked

Redemption Notes foflowing an

Index Modification Index

Cancellation or Index Disruption

Event Condition 7h or in the

case of Equity Linked Redemption

Notes or Index Linked

Redemption Notes following an

Additional Disruption Event if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption
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Bearer Notes only Condition

10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

29 Financial Centres Condition London Wellington Auckland

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

A10716614



day on which that notice is deUvered to the clearing

system

DISTRIBUTION

36 If syndicated names The Toronto-Dominion Bank

and addresses of
Triton Court

Managers 14/18 Finsbury Square

London EC2AIDB

United Kingdom

Coöperatieve Centrale Raiffeisen-Boerenleenbank

BA Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers Not Applicable

if any

Managers
1.400 per cent selling concession

Commission 0.225 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

36 Applicable TEFRA exemption Rules

39 Additional selling restrictions
For the purpose of this issue of Notes which will be

consolidated and form single series with the NZD

100000000 5.125 per cent Fixed Rate Notes 2009

due 12 March 2013 issued on 12 March 2009 the

NZD 50000000 5.125 per cent Fixed Rate Notes

2009 due 12 March 2013 issued on April 2009 and

the NZD 50000000 5.125 per cent Fixed Rate Notes

2009 due 12 March 2013 issued on 22 April 2009 only

and not for any other Series under the Programme the

following paragraph will be inserted in the Offering

Circular under Plan of Distribution

No Prospectus in respect of the Notes has been nor

will be registered under the New Zealand Securities

Act 1978 the Act Accordingly the Notes must not

be offered to the public in New Zealand within the

meaning of that Act Without limitation no person may

directly or indirectly offer for subscription or purchase

or issue invitations to subscribe for or buy or sell the

Notes or distribute the Prospectus or any other

advertisement or offering material relating to the Notes

in New Zealand or to any resident of New Zealand

except that the Notes may be offered to persons

whose principal business is the investment of money

or who in the course of and for the purpose of their
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40 Subscription period

GENERAL

41 Additional steps that may only

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal

amount of Notes issued has

been translated into Euro at the

rate of 0.429119 producing

sum of for Notes not

denominated in Euro

43 in the case of Notes listed on

Euronext Amsterdam

business habitually invest money or who in the

circumstances can properly be regarded as having

been selected other than as members of the public or

ii otherwise as permitted under the Act the Securities

Regulations and any other applicable laws

Not Applicable

Not Applicable

Euro 33183925

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 110000000000 GlobaL Medium Term Note

Programme of Rabobank Nederland

Signed on behalf of

By

Duly

for the information contained in these Final Terms

RESPONSIBILITY

The Issuer accepts
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PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

Admission to Trading Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from 30 April 2009

The Notes are to be consolidated and form single series

with the NZD 100000000 5.125 per cent Fixed Rate Notes

2009 due 12 March 2013 issued on 12 March 2009 the NZD

50000000 5.125 per cent Fixed Rate Notes 2009 due 12

March 2013 issued on April2009 and the NZD 50000000

5.125 per cent Fixed Rate Notes 2009 due 12 March 2013

issued on 22 April 2009 which are listed and admitted to

trading on the Luxembourg Stock Exchange

iii Estimate of total expenses EUR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd aA.A

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events
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NotifIcation

The Netherlands Authority for the Financial Markets Autorifeit Financie Markten has provided each of

the Commission bencaire financiØre et des assurances CBFA in Belgium Epitroph Kefaaiagoras in

Greece ComisiOn Nacional del Mercado de Va/ores CNMV in Spain AutontØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale per Jo Società

Ia Borsa CONSOB in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

Rahoitustarkastus in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission do surveillance du secteur financier in Luxembourg the Bundesans alt für

Finanzdienstleistungsaufsicht BaFin in Germany the Komisja Papierów Wartosciowych Giefd in Poland

the Comisia Nationala Va/on/or Mobiiiare in Romania çomisso do Mercado de va/ores MobiiÆrios in

Portugal and Finanstllsynet in Denmark with certificate of approval attesting that the Offering Circular

has been drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Interests of natural and legal persons Involved in the issue

Save as disclosed in the Offering Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds NZD 74053510.27

iii Estimated total expenses NZD 1256250 comprising combined management and

underwriting commission selling concession and NZD 3750D

Dealers expenses

Yield Fixed Rate Notes Only

Indication of yield 5.201 per cent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price It is NOT an indication of future yield

Historic interest rates Floating Rate Notes only

Not Applicable

Performance of lndexlformula explanation of effect on value of

investment and associated risks and other information concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rates of exchange and explanation of effect on value of investment Dual

Currency Notes only

Not Applicable
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10 Performance of underlying explanation of effect on value of investment and associated

risks and information concerning the underlying Equity-Linked Notes only

Not AppUcable

11 OperatIonal Information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0415923118

iii Common Code 041592311

iv German WKNcode AOT7DA

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Apphcable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Apphcable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised
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